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WESTERN  CROP 
IS  ENTERING  THE 
HOME  STRETCH 

Wheal  Heading  Out  and  Moist 
ure  Indicates  Bountiful 
Yield 


FEW  LIGHT  AREAS 


Winnipeg  Bureau  The  Financial  Timea. 

Winnipeg.— With  the  wheat  head¬ 
ed  out  in  most  areas  of  the  west 
and  moisture  conditions  continuing 
excellent,  the  prairie  crops  are  now 
entering  the  last  four  weeks  prior 
to  the  harvest  season  with  every¬ 
thing  pointing  to  a  bountiful  yield. 

Heavy  in  some  areas,  light  in  oth¬ 
ers,  the  recent  rains  have  covered 
virtually  all  regions  in  the  west  with 
the  result  that  the  wheat.is  now  30 
inches  high  in  many  districts,  while 
oats  and  barley  are  also  appearing 
in  head.  Fall  rye  Is  already  com- 
"teehcfiig  to  ripen. 

The  situation  to-day  is  that  the 
crop  in  Manitoba  Is  considerably 
more  advanced  than  in  the  other 
two  prairie  provinces,  although  the 
crop  in  Alberta  looms  up  as  heavier 
than  the  jdeld  will  be  In  this  pro¬ 
vince  or  Saskatchewan.  If  condi¬ 
tions  are  sustained  the  latter  pro¬ 
vince  is  expected  to  produce  a  satis¬ 
factory  harvest  with  average  yields 
probably  running  a  little  below  its 
neighbors. 

The  numerous  crop  summaries 
appearing  in  the  western  papers  at 
this  time  have  been  shorn  of  con¬ 
siderable  of  their  value,  owing  to  the 
fact  that  copious  rains  have  been 
frequent  this  season,  and  where  dry 
regions  loom  up  on  the  map  the  sit¬ 
uation  is  entirely  changed  before  the 
reports  go  to  press.  As  the  season 
progresses,  however,  it  is  apparent 
that  some  broad  areas  have  not  come 
in  for  their  share  of  the  moisture, 
and  In  these  territories  lighter  crops 
will  be  reaped.  In  contrast  with 
the  last  three  seasons,  however, 
there  are  no  regions  which  will 
show  anything  approaching  a  crop 
failure. 

Among  the  less  favored  sections  of 
the  west  this  year  Is  the  broad  Peace 
River  and  Grande  Prairie  country  of 
Alberta.  Latest  reports,  however, 
show  rains  in  that  territory,  but  the 
extent  of  the  revival  in  the  grain 
outlook  is  not  apparent  yet. 

It  is  apparent  also  that  very  heavy 
crops  are  in  prospect  In  some  re¬ 
gions,  notably  the  Calgary  area  and 
In  a  large  part  of  central  Saskat- 
chewai|.  The  only  poor  crops  which 
(Continued  on  Page  4) 


At  the  Lookout 
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LAUSANNE  PACT 
IS  PAVING  WAY 
FOR  RECOVERY 

But  Carrying  Out  of  “Gentle¬ 
men’s  Agreement’*  Largely  Up 
to  United  States 


POUTICS  AND  HNANCE 


Politidans  Quibble  But  Financial 
Leaders  See  Constructive  De¬ 
velopment  and  Perhaps  the 
Key  to  Rehabilitation. 


ONE  of  the  most  Important  post¬ 
war  developments  looking  to  the 
rehabilitation  of  Europe  and  the 
restoration  of  that  confidence  be¬ 
tween  nations  on  which  international 
trade  and  finance  are  based,  has 
been  the  signing  of  the  new  pact, 
treaty  or  “gentlemen’s  agreement” 
at  Lausanne.  Just  what  is  implied 
by  the  understanding  reached  has 
not  been  made  definitely  clear.  But 
I  the  practical  effect  appears  to  be  a 
tentative  arrangement  between  Great 
Britain  (and  the  Dominions)  France, 
Germany,  Italy,  Belgium,  Japan  and 
Poland — with  other  European  nations 
to  sign  later — for  the  scrapping  of 
war  reparations,  if  some  arrange¬ 
ment  can  be  effected  with  the  United 
States.  It  is  felt  that  the  way  has 
been  paved  to  an  adjustment  of  the 
whole  reparations  question  at  the 
projected  World  Economic  Confer¬ 
ence  which  has  been  arranged  with 
the  assurance  that  the  United  States 
will  be  represented.  The  agreement, 
which  may  be  regarded  as  a  personal 
triumph  for  Premier  MacDonald,  had 
its  immediate  effect  on  the  world’s 
financial  markets,  where  there  was  a 
general  strengthening  of  the  securi 
ties  of  the  nations  involved. 

Reflecting  the  general  im¬ 
provement  in  sentiment  has  been 
the  broad  forward  movement  on 
Canadian  bond  and  stock  mar¬ 
kets.  Sharp  and  general  advan¬ 
ces  in  prices  were  particularly 
noted  in  securities  with  an  inter¬ 
national  market.  The  demand 
developed  so  quickly  that  the 
bought-up  condition  of  the  mar¬ 
ket  was  revealed,  and  although 
offerings  came  more  freely  at 
higher  levels  the  developments 
indicated  not  only  a  reversal  of 
sentiment  but  a  much  improved 
technical  position. 

As  Seen  By  Wall  St. 

And  Washington. 

The  Lausanne  agreement,  con¬ 
structive  as  it  is,  must  continue  as 
an  uncertain  factor  in  the  world 
economic  situation  until  the  attitude 
of  the  United  States  on  reparations 
has  been  recorded.  In  the  meantime, 
the  issue  has  added  to  the  political 
turmoil  in  that  country,  and  will 
undoubtedly  be  made  one  of  the  ma¬ 
jor  issues  of  the  forthcoming  presi¬ 
dential  campaign — along  with  prohi¬ 
bition,  the  St.  Lawrence  Waterways, 
the  tariff,  farm  relief,  etc.  The  point 
is  being  made  that  Europe  is  man¬ 
oeuvring  to  have  the  citizens  of  the 
(Continued  on  page  6.) 


The  Plan  to  Restore  Confidence 

IN  connection  with  the  Plan  to  Restore  Confidence  which  has  been 
submitted  and  discussed  in  The  Financial  Times  one  general  objection 
was  offered  that  the  time  has  not  yet  arrived  for  such  a  project.  The 
action  of  the  security  markets  this  week,  however,  would  seem  to  indicate 
that  this  attitude  may  not  be  justified. 

A  New  York  dispatch  says  that  the  billion  dollar  Morgan-sponsored 
American  Securities  Investing  Corporation  after  six  weeks  of  operation 
has  a  moderate  paper  profit  on  its  investments.  It  would  appear  that  the 
New  York  bond  market  reached  its  low  two  days  before  the  formal  announ¬ 
cement  of  the  formation  of  the  investing  corporation,  and  save  for  a 
substantial  let-down  in  the  last  ten  days  of  June,  has  been  working  almost 
steadily  higher.  In  sources  close  to  the  Investing  Corporation,  it  is  said 
that  it  has  been  found  difficult  to  buy  highest  grade  liens  in  any  volume 
without  bidding  prices  up  substantially. 

St.  Lawrence  Deal  Evidently 
On  Premier  Bennett’s  Terms 

Waterway  Treaty  Has  Been  Completed  Obviously  To  Suit 
Mr.  Hoover’s  Political  Campaign  Against  Governor 
of  New  York  State 


PROBABILTTY  SEEN 
BETTER  MARKETS 
SMELTERS  OUTPUT 

Prospects  For  Constructive  De¬ 
velopments  as  Result  of 
Elmpire  Conference 


DETAILS  WILL  BE  CAREFULLY  ANALYZED 


(Special  Correspondence) 

Ottawa.  —  Considering  Canada’s  present  financial  position 
in  relation  to  transportation  in  general,  2ind  the  fact  that  power 
projects  now  under  way  promise  a  supply  of  electrical  energy  to 
take  care  of  the  needs  of  Ontario  and  Quebec  for  an  indefinite 
period,  it  may  be  assumed  that  the  completion  of  the  St.  Law 
rence  Waterway  agreement  between  Canada  and  the  United 
States  at  this  time  has  been  at  the  instance  of  President  Herbert 
Hoover.  And,  as  Canada  had  on  the  face  of  it  nothing  to  gain 
by  rushing  negotiations,  it  would  seem  to  be  sound  conjecture 
that  Premier  Bennett  believes  that  he  has  driven  a  particularly 
advantageous  bargain.  When  the  details  are  officially  announ¬ 
ced,  therefore,  they  will  be  the  subject  of  interesting  analysis 
The  St.  Lawrence  Waterway  has* 
been  a  pet  project  of  Herbert  Hoover 


COULD  RECOVER  QUICKLY 

Improvement  of  One  Cent  a 
Pound  on  Lead  and  Zinc 
Would  Mean  Between  $8  and 
$10  a  Share  in  Earnings 


V.- 


HIGHER  EARNINGS 
REGENT  KNiniNG 

Sales  Value  Maintained  in  Face 
of  Lower  Prices — Costs 
Reduced  Further 


Sales  of  Regent  Knitting  Mills  for 
th2  current  year  to  date  have  been 
on  a  higher  level  than  in  1931,  it  is 
stated  authoritatively.  With  prices 
on  a  reduced  scale,  however,  dollar 
sales  for  the  first  half  of  the  year 
closely  approximated  those  for  the 
initial  6  months  of  last  year. 

Earnings  have  reflected  further 
operating  economies  introduced  this 
year  and  were  moderately  higher. 
Inventory  losses,  an  important  ad¬ 
verse  factor  in  1931  operating  re¬ 
sults,  are  not  expected  to  be  a  ma¬ 
terial  influence  in  1932  earnings. 
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for  ten  years  or  so.  Construction  of 
the  waterway  has  obviously  appealed 
to  him  as  a  great  engineer.  Some 
years  ago,  when  he  was  in  the  gov¬ 
ernment,  but  before  he  was  elected 
President,  it  was  reported  that  on 
more  than  one  occasion  he  visited 
Canada  Incognito  In  connection  with 
the  project.  For  months  It  has  been 
evident  that  he  has  been  driving  for 
an  agreement  as  a  campaign  card 
in  the  forthcoming  presidential  elec¬ 
tion.  And  in  this  connection,  there 
was  an  added  spur  in  the  nomination 
of  Governor  Roosevelt,  of  New  York, 
on  the  Democratic  ticket.  Roosevelt 
on  behalf  of  New  York  has  been 
planning  a  huge  public  ow.nership 
power  development  from  the  inter¬ 
national  section  of  the  river.  'There 
has  been  much  contentious  ground 
between  Albany  and  Washington  as 
to  rights  and  proportionate  costs. 
Roosevelt’s  nomination  was  folloi^ed 
by  a  suggestion  that  Mr.  Hoover  In¬ 
vite  him  to  Washington  for  a  con¬ 
ference.  to  which  Mr.  Hoover  replied 
in  effect  that  the  matter  of  a  treaty 
was  one  solely  for  the  Federal  gov¬ 
ernment.  And  now  while  Governor 
Roosevelt  is  off  on  a  holiday  cruise 
comes  the  announcement  that  the 
treaty  has  been  completed. 


WESTMOUNT  CITY 
PLANS  ADDITION 
TO  POWER  PLANT 

Reported  Preparing  to  Supply 
Entire  Needs  of  City  From 
Steam  Development 

DROP  POWER  CONTRACT? 


Highlights  of  the  project  follow: — 

Cost — Between  $750,000,000  and 
$800,000,000. 

Division — Equal  apportionment, 
with  Canada  being  credited  with 
$120,000,000  for  existing  deep 
canals  and  other  navigational 
works. 

Hydro-Power — nve  million  h.p. 
will  eventually  be  made  available. 
In  the  international  section,  2,200,- 
000  and  in  the  Quebec  section, 
3,000,000.  (The  latter  includes  the 
Beauharnois  development). 

Power  Distribution — The  inter¬ 
national  section  development  of 
2,200,000  h.p.  will  be  divided  equal¬ 
ly  between  Canada  and  the  United 
States.  Ontario  will  take  all  of 
Canada’s  share- 

Navigation — The  channel  will  be 
27  feet  deep. 

Time — From  the  beginning  of 
operations  until  the  first  power  is 
delivered  —  three  years:  for  com¬ 
pletion  of  the  entire  deep  water¬ 
way — seven  years. 

The  St.  Lawrence  deep  wate’^way 
— ship  channel  from  the  heart  of  the 
North  America  continent  Lo  the  Ac- 
(Contlnued  on  page  4.) 


It  Is  reported  that  the  City  of 
Westmount,  which  currently  buys 
the  bulk  of  Its  power  requirements 
from  Montreal  L.,  H.  &  P.  Consolid¬ 
ated  under  a  contract  which  expires 
in  1934,  is  making  preparations  to 
Increase,  if  necessary,  the  generat¬ 
ing  capacity  of  its  existing  steam 
power  plant  to  a  point  where  it  will 
be  able  to  supply  the  total  power 
needs  of  the  City/ 

The  city  of  Westmount  and  the 
power  company  have  been  in  active 
oompetition  in  delivery  of  electricty 
for  many  years,  and  this  competition 
was  Intensified  some  time  ago  when 
the  municipality,  in  establishing  a 
new  Incinerator,  inaugurated  a  small 
steam  power  development  in  connec¬ 
tion  with  it. 

It  is  now  understood  that  rela¬ 
tions  between  Montreal  Power  and 
Westmount  are  such  that  there  is  a 
possibility  of  the  contract  between 
the  City  and  the  company  not  being 
renewed  when  it  expires,  and  the 
municipality  is  understood  to  be  pro¬ 
viding  against  an  increase  in  rates 
by  the  power  company  on  the  new 
contract  by  making  preparations  to 
increase  the  capacity  of  its  steam 
plant  in  order  that  it  can  take  care 
of  the  entire  needs  of  the  city. 


In  the  absence  of  any  indications 
of  immediate  improvement  in  the 
base  metal  markets,  and  in  the  light 
of  prevailing  unfavorable  operating 
conditions  for  base  metal  producers, 
the  substantial  market  advance  of 
Consolidated  Mining  &  Smelting  Co. 
of  Canada  stock  has  apparently  been 
based  largely  on  the  possibility  of 
constructive  developments  arising 
from  the  Imperial  Economic  Con¬ 
ference  at  Ottawa  this  month. 

It  Is  significant  that  50%  of  the 
company’s  gross  Income  Is  now  deriv¬ 
ed  from  the  sale  of  lead,  and  about 
33%  from  the  sale  of  zinc,  and  that 
a  market  advance  of  one  cent  per 
pound  in  each  of  these  metals  would 
increase  earnings  of  the  company  by 
between  $8  and  $10  a  share.  In  this 
connection  a  recent  statement  made 
by  the  outstanding  British  financier. 
Sir  Robert  Horne  indicated  that  lead 
and  zinc  lose  neither  in  quality  nor 
volume  by  being  stored.  “If  the 
world  is  to  go  on”  said  this  authority 
“there  can  be  few  safer  stores  of 
value  than  our  metals  at  today’s 
level  of  prices.  The  world’s  produc¬ 
tion  of  lead  and  zinc  has  fallen  sub¬ 
stantially  and  is  still  declining. 
Stocks,  while  large,  are  les.s  than 
four  months’  world  consumption,  and 
any  increase  in  demand  would  be 
quickly  reflected  in  prices.  Con¬ 
sumption  should  be  fostered  by  the 
very  low  level  of  values,  the  lowest 
ever  recorded  in  industrial  history.!' 

Sir  Robert  went  on  to  refer  to  the 
possibilities  for  an  improvement  in 
the  base  metal  markets  developing 
(Continued  on  Page  4) 


NOTEHOLDERS  OF 
FRASER  COMPANY 
MAY  WRECK  PLAN 

Well  Organized  Protective  Com¬ 
mittee  Seeks  Proxies  For 
Meeting  on  July  21st. 

50  p.c.  votFi^eded 


Opposition  Based  Largely  Upon 
Reported  Dual  Interests  of 
Banking  Group  Which  Fram¬ 
ed  Plan 


BEAUHARNOIS  TO 
DELIVER  POWER 
CONTRACT  DATE 

Actual  Work  of  Construction 
Has  Never  Been 
Held  Up  ~ 


GOVERNMENT  GUARANTEE 


Big  Crops  To  Benefit 
Massey  and  Cockshutt 

Strength  In  both  Massey-Harris 
and  Cockshutt  Plow  stocks  during 
the  past  week  reflected  the  improv¬ 
ed  sentiment  In  Western  Canada  as 
result  of  advajice  forecasts  of  a 
near-record  crop  on  the  prairies. 
Even  if  sales  are  not  materially  im¬ 
proved,  the  harvesting  of  such  a  big 
crop  will  mean  much  to  the  imple¬ 
ment  companies  in  improving  their 
“receivables”  position. 


Bank  Act  Delay  Proposal 
Has  Been  Well  Sponsored^ 

Economic  and  Financial  Situation  Such  That  Public  Interest 
Would  Be  Served  by  Waiting  Until 
Air  Is  Cleared. 


(Special  Correspondence) 

(Xtawa. — ^The  suggestion  that  the  men,  can  be  pointed  out  to  account 


periodical  revision  of  the  Bank  Act 
due  next  year  be  postponed  for  a 
year  has,  The  Financial  Times  un¬ 
derstands,  very  responsible  spon¬ 
sorship.  'There  appears  to  he  much 
to  support  the  contention  that  fi¬ 
nancial  and  economic  conditions 
are,  at  present,,  in  such  an  unsettled 
state  that  it  would  not  he  in  the  In¬ 
terests  of  the  public,  the  country’s 
business,  or  the  banks  themselves  to 
make  adjustments  which  could  be 
expected  to  work  satisfactorily  for 
another  ten  years.. 

The  banks,  through  the  Bank  Act, 
are  so  much  under  control  of  the 
government,  and  the  government  so 
directly  represents  public  demands, 
that,  in  the  last  analysis,  the  will  of 
the  people  is  dominant.  It  is  the 
experience  of  many  years  that  un¬ 
der  such  conditions  as  now  prevail 
there  are  demands  from  individuals 
and  small  factions  and  agitations 
and  movements  organized  by  de¬ 
monstrative  minorities,  which.  If  al¬ 
lowed  to  have  expression  in  legisla¬ 
tion,  work  to  the  disadvantage  of 
the  country  as  a  whole;  they  distort 
rather  than  reflect  the  real  will  and 
interests  of  the  people. 

If  there  is  any  one  factor  more 
than  another  which,  in  the  opinion 
of  our  leading  business  and  public 


for  Canada’s  comparatively  stable 
financial  condition  during  the  pres¬ 
ent  depression,  it  is  the  banking 
system.  It  has  been  the  keystone 
of  an  arch  of  public  confidence,  the 
solidarity  of  which  has  been  in 
marked  contrast  wtih  financial  con¬ 
ditions  in  the  United  States  To 
tamper  with  the  legislative  control 
of  this  system  at  the  instance  of  dis¬ 
gruntled  Individuals  or  noisy  fac¬ 
tions  inspired  by  misguided  (if  sin¬ 
cere)  politicians  would,  it  is  the  sug¬ 
gestion  of  those  who  propose  a  de¬ 
lay  in  the  consideration  of  the  Bank 
Act’s  revision,  be  decidedly  Inimical 
to  the  public  interest 


The  work  on  the  Beauharnois 
Power  development  is  progressing 
quite  satisfactorily.  The  non-pay¬ 
ment  of  bond  interest  and  the  delay 
in  permanent  financing  has  not  in¬ 
terfered  with  the  actual  work  on  the 
undertaking.  Reports  Indicate  that 
schedules  are  being  maintained,  and 
that  there  is  every  reasonable  assur¬ 
ance  that  contracts  for  delivery  of 
power  will  be  fulfilled  on  October 
1st. 

Through  all  the  inquiries  and  in¬ 
vestigations  into  the  Beauharnois 
affairs  at  the  instance  of  the  federal 
government,  the  actual  work  was 
continued.  The  money  required  has 
been  advanced  by  the  banks,  and 
they  are  still  making  advances  with 
the  guarantees  of  the  government. 

The  company’s  main  contracts  are 
with  the  Ontario  Hydro-Electric 
Commission  for  250,000  h.p.  and  the 
Montreal  Light,  Heat  &  Power,  Con¬ 
solidated,  for  150,000  h.p.  Under 
these  contracts  blocks  of  power  are 
to  be  delivered  on  October  1st.  of  this 
year,  and  only  some  unforeseen  de¬ 
velopment  can  now  interfere  with 
these  plans. 


Stated  in  bond  circles  to  be  the 
most  powerful  and  efficiently  organ¬ 
ized  opposition  to  a  scheme  of  ar¬ 
rangement  so  far  developed  by  any 
bondholders’  group,  a  protective 
committee  formed  by  secured  note¬ 
holders  of  Fraser  Companies  Limit¬ 
ed  in  connection  wtih  the  reorganiz¬ 
ation  plan  submitted  by  that  com¬ 
pany  following  default  on  its  bond 
interest  is  calling  for  proxies  in  an 
effort  to  block  consummation  of  the 
proposed  plan. 

At  a  meeting  held  in  Montreal  on 
July  11th  a  protective  committee, 
recently  formed  by  dissatisfied  note¬ 
holders  wsa  rounded  out  by  the  ad¬ 
dition  of  Charles  Laurendeau,  K.C., 
a  director  of  the  Banque  Canadienne 
Nationale,  and  strong  opposition  to 
the  plan  submitted  was  expressed. 

Meetings  of  all  classes  of  bond¬ 
holders  have  already  been  called, 
but  in  every  case  an  adjournment 
was  made  necessary  by  the  lack  of 
a  proper  quorum. 

The  noteholders  meeting,  which 
Is  set  for  July  21.st,  will  be  tho  first 
of  the  adjourned  meetings  to  be 
held.  Secured  noteholders  are  ask¬ 
ed  to  accept  new  6  per  cent,  first 
mortgage  bonds  of  the  Restigouche 
Co.  par  for  par  in  exchange  for  their 
present  holdings.  At  the  June  20 
meeting  there  were  represented 
about  .ri.404,000  of  notes  of  a  total 
of  .$3,000,000.  The  protective  com¬ 
mittee  must  find  50  per  cent,  of  the 
total  represented  af  the  next  meet¬ 
ing  if  it  is  to  he  successful. 

Ctpposition  is  based  on  the  fact 
that  the  banking  group  which  sold 
the  Fraser  securities  should  be  al¬ 
lowed  to  adv'ance  a  plan  to  security 
holders  while  they  have  a  dual  in¬ 
terest.  Senator  J.  M.  Wilson,  vice- 
president,  Banque  Canadienne  Na¬ 
tionale,  in  making  this  point  at  the 
Montreal  meeting  this  week,  main¬ 
tained  that  the  property  should  be 
placed  in  the  hands  of  a  receiver 
until  such  time  as  an  independent 
audit  can  be  made  of  the  company’s 
position. 

If  the  oppo.sition  of  the  notehold¬ 
ers  is  successful  it  will  mean  the 
wrecking  of  the  entire  plan,  as  ra¬ 
tification  of  the  scheme  of  arrange¬ 
ment  depends  tipon  the  approval  of 
all  classes  of  Fraser  securityhold¬ 
ers  being  obtained. 


No  hard  and  fast  rule 
can  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual’s  circum¬ 
stances. 

We  have  prepared  a 
chart  as  a  guide  in  form¬ 
ing  a  definite  investment 
policy. 

.4  copy  on  request 

H.  R.  BAIN  &  CO. 

LtMlTKD 

Investment  Bankers 

3.50  Bay  Street  •  Toronto 


NEW  DOSCO  HEAD 
SAYS  COMPANY  IN 
SOUND  CONDITION 

Sir  Newton  Moore,  in  London 
Interview,  Expresses  Faith 
in  Future 


CONFERENCE  HOPES 


New  Fare  Agreement 
B,  C.  Electric  Railway 

Vancouver  Bureau  The  Financial  Times 

Vancouver. —  B.  C.  Electric  Rail¬ 
way  (B.C.  Power  Corporation)  has 
come  to  a  new  agreement  with  the 
Vancouver  city  council  regarding 
car  fare,  and  the  new  arrangement 
will  be  effective  for  three  years. 

The  city’s  effort  to  force  the  com¬ 
pany  to  reduce  the  7-cent  basic  fare 
failed,  .and  the  threat  to  carry  the 
dispute  to  arbitration  has  collapsed. 
Resolutions  seeking  to  restore  the 
the  five-cent  fare  provideif  in  the 
1991  agreement  were  defeated. 

Several  concessions  regarding  spe¬ 
cial  fares  at  rush  hours,  etc.,  were 
granted  by  the  company,  but  the 
former  basis  is  substantially  the 

President  W.  G.  Murrin  said  that 
he  was  agreeable  to  try  the  Win¬ 
nipeg  system,  as  suggested  by  one 
of  the  aldermen,  of  issuing  a  twen¬ 
ty-five  cent  weekly  pass  which  en¬ 
titled  the  holder  to  ride  for  a  five- 
cent  fare.  He  declared  that  the 
concessions  offered  by  his  company 
at  this  time  were  final  and  that  ra¬ 
ther  than  make  any  further  chaii.ges 
he  would  submit  the  issue  to  arbi¬ 
tration. 


The  World  Now  Turns  to  Ottawa 

London.  —  In  the  more  hopeful  mood  which  now  prevails  at 
London,  following  the  Lausanne  agreement  and  the  flotation  of  the 
conversion  loan  the  coming  conference  at  Ottawa  is  being  turned  to 
for  inspiration.  That  this  imperial  conference  will  accomplish  some¬ 
thing  really  useful  is  confidently  anticipated.  It  seems  to  be  accepted 
as  a  foregone  conclusion  that  the  empire  will  not  break  away  from  a 
common  monetary  standard.  Flirthermore,  it  is  believed  that  the  gold 
standard  itself  will  ultimately  be  restored  as  completely  within  the 
empire  as  outside  of  it.  On  monetary  policy,  therefore,  the  empire 
conference  is  unlikely  to  indulge  in  any  fantastic  experiments,  and 
the  trade  agreements  should  be  important. 


WE.tTHER  HITS  (H  RDS  SALES 

Sales  of  Charles  Gurd  &  Co.  to 
date  this  year  have  fallen  below 
1931  levels,  due  to  generally  cooler 
weather  which  has  prevailed.  Earn- 
ing.s  are  understood  to  be  reflecting 
both  reduced  teales  and  continuation 
of  keen  competition  in  the  indus¬ 
try. 


BIG  BUSINESS  FOR 
DREDGE  &  CEMENT 

Market  Reflects  Expectation  of 
Important  Contracts  From 
Waterways  Plan 

Strength  in  the  market  for  Cana¬ 
dian  Dredge  and  Dock  shares  during 
the  past  week  is  based  on  prospects 
for  an  active  year’s  business  for  the 
company.  Six  dredges  are  now  in 
operation. 

The  deepening  of  the  St.  Lawrence 
waterway  between  Montreal  and 
Quebec  is  expected  to  bring  lucra¬ 
tive  contracts  to  the  company  this 
year,  and  hopes  are  being  entertain¬ 
ed  here  that  dividends  on  the  com¬ 
mon  stock  may  be  resumed. 

The  securities  of  Canada  Cement 
which  also  stands  to  benefit  largely 
by  an  early  start  on  the  waterway 
project  advanced  sharply  on  Thurs¬ 
day  at  the  opening,  the  preferred 
stock  gaining  15  points  and  the  com¬ 
mon  2  points. 


Index  on  Back  Page 


London,  Eng.  —  That  Donjinion 
Steel  and  Coal  Corporation  is  in  an 
advantageous  position  to  benefit 
from  any  improvement  that  may  de¬ 
velop  in  general  business  condi¬ 
tions,  it  was  stated  by  Sir  Newton 
Moore,  recentl.v  elected  president  of 
the  company,  in  an  interview  here 
prior  to  his  leaving  for  Canada  to 
take  up  residence  there. 

“During  my  recent  visit  to  Can¬ 
ada,”  Sir  Newton  said,  “I  visited  all 
the  company’s  mines  and  works  In 
Nova  Scotia.  I  found  the  company’s 
properties  in  a  satisfactory  state  and 
the  works  all  ready  for  expansion 
when  better  times  come.  At  present 
the  outlook  for  the  sale  of  ore  in 
both  Germany  and  the  United  States 
is  not  as  promising  as  we  should 
like  it  to  be.  The  blast  furnaces  are 
idle  and  have  large  stocks  of  ore 
ready  for  export.  No  doubt  both 
the  two  cotintries  I  have  mentioned 
will  take  all  that  they  have  con¬ 
tracted  for.  but  nothing  is  known  at 
present  about  further  contracts. 

“Although  things  are  improving 
in  this  country,  we  are  doing  no 
large  business  in  this  market.  The 
situation  is,  however,  being  closely 
followed  up,  and  perhaps  the  Impe¬ 
rial  Conference  may  help  things  a 
bit.  As  for  steel  products,  so  far 
as  the  company  is  concerned,  we 
are  quite  prepared  to  help  the  Eng¬ 
lish  displace  foreign  goods  in  prod¬ 
ucts  not  made  in  Canada. 

“We  should  appreciate  reciprocity 
from  the  Old  Country  in  the  pur¬ 
chase  of  Empire  ore.  In  regard  lo 
coal,  I  think  that  provided  that  Can¬ 
adian  mines  are  protected  to  capa¬ 
city,  we  should  co-operate  with  Eng¬ 
lish  coal  owners  to  displace  Ameri¬ 
can  coal.  That,  of  course,  raises 
the  expectation  that  we  should  get 
reciprocal  treatment  from  Britain  in 
regard  to  Canadian  products.” 


N  B.  International  To 
Reduce  Mill  Capacity 

Maritime  Bureau  The  Financial  Timea 
Saint  John,  N.B.  —  Because  of 
present  marketing  conditions  no¬ 
tices  have  been  posted  at  the  plant 
of  the  New  Brunswick  International 
Paper  Company  at  Dalhousie,  N.B., 
that  the  mill  will  only  run  at  about 
half  Time,  as  production  must  be  cut 
down.  The  plant,  for  the  present, 
will  operate  two  instead  of  four  ma¬ 
chines.  Recently  a  ten  per  cent,  re¬ 
duction  of  salaries  and  w’ages  of 
the  company’s  staff  went  into  effect 
also. 


BCiX  COMPAJilES  TO  BENEFIT. 

'Two  Ontario  companies,  Canadian 
■Wlrebound  Boxes,  Ltd.,  and  First- 
brook  Boxes,  Ltd.,  are  keenly  inter¬ 
ested  in  the  new  Imperial  Box  Ex¬ 
port  Company,  Ltd.,  formed  for  the 
purpose  of  extending  the  business 
of  the  industry  outside  Canada. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  «/ee|ly  offering  list  will  he 
forwarded  to  investors  upon  request^ 
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Liniited 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
'TORONTO! 


Malifu  Saint  John  Quabse  Ottawa  WL 
Charlottetown  Hamilton  Raaina  Calaanr 
New  York  l.ondon,  Baa» 


Va__ _ 

Jolm’a.  Nfld. 


N41 


THE  ONANCIAL  TIMES.  MONTREAL  JULY  IS,  1932. 


OF,  BY  and  FOR  CANADA 

*  LARGE  put  of  the  mor*  tkan  ^6^0,000,000  of  deposits  in 

tko  Banlc  of  Montreal  is  Oanadian  money  ■  the  deposits  of  our  cus* 
totoeta  in  our  more  than  600  branches  throughout  the  Oominion. 

Much  of  thia  incMiey  ta  loaned  out  to  aid  worthy  industnal 
commercial  antcrpcisea  in  the  various 

communitiea  in  which  the  Bank  is  * 

represented  and  to  promote  the  proa-  \ 

parity  of  Canada  as  a  whole. 


]ifr 


Take  a 

Letter  of  Credit 

Start  on  your  trip 
with  a  Letter  of 
Credit.  It  is  a  safe 
and  very  convenient 
method  of  carrying 
funds. 

Obtainable  at  any 
branch  of  this  bank. 

THE 

DOMINION 

BANK 

iW  'A  /  It  nt/vri  in  London,  England 

(  V  tiJoii  (  y  and  Agu  york 


A  Useful  Contact 

With  the  Mines 


.•fiTuSS  f  ^ _ 

ONTAWO^ 

/  /  , 


/ -CT - ^ 

CMNUUOMT  »T*TIOlj)C^  / 

yi.»OIKOWn»->^'XM.l 
fIMMIN*' 


:  QUEBEC 


ISSULT  STI.IiASIl  ^ 

_j|HTMH$SLOW 


Banking  relations  with  the 
mining  area  are  greatly 
facilitated  by  the  complete 
chain  of  branches  establish¬ 
ed  by  this  bank,  at  impor¬ 
tant  centres  in  the  mining 
country. 

IMPERIAL  BANK  OF  (AHAOA 

HEAD  pfPICe  TORONTO 

I  Capital  and  Reserve  $15,000,000  1 

FRANK  A.  ROLPH.  President 

Col.  J.  f,  Michie,  Vice-President  R.  S.  Waldie.  Viee-Presidor 
A,  E.  Phipps.  General  Manager  > 
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Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6,  4th  Fluor,  KcRitchie  &  Blark  Bnlldiue 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Uts. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 

It  costs  only  ti.ree  dollars  a  year  tor  regular  weekly  dellyery  to 
a  Canadian  address. 

^THE  FIXANCIAl,  TIME*  PCBM.SHING  CO.,  LIMITED, 

651  CraiR  St.  West,  Montreal. 


Enclored  find  .  for  $. 


HOUINCCOMY  ™WII(e  USE  OF 

NOT  OISCHEOIIED  WIOS  POWER 

ByDEYEtOPIBITSH:;~SSS  OERERAII STEA* 

~T~i - 7"  *  n  1  collateral  debentures,  the  limita-  -  -  ■  ' 

Still  Has  Definite  Place  In  Realm  tion  of  bank  borrowing,  and  the  con-  j  Becoming  Importsmt  Field  Fori 


GROWING  USE  OF 
SURPLUS  POWER 
GENERATE  STEAM 


for  which  send  The  Financial  Times  for..,, . . months  ta 


fVBSCRIPTIOIVSi  In  Cnnada,  (.T.on  n  yeari  $1.75  for  six  months.  In 
C^raat  Britain,  12s  a  yean  Tm  for  six  months,  In  United  States 
Sas#  t|  yean  62.00  for  six  months. 

Make  all  Che««es,  Drafts  and  Money  Orders  payable  to  thd 
‘ _  Company. 


of  Corporate  Finance  Experts  servatlve  evaluation  of  properties  to 
Roliovo  purchased.  Another  is  the  les- 

,  ceueve  learned  that  the  reputation  of 

”  .tr>wrvwr%  man.  based  on  past  accomplish- 

SOME  CHANG£S  NEEI/ED  ment,  cannot  take  the  place  of  audlt- 

-  ed  reports  and  thorouirh  invcstlga- 

'  Such  As  Limitations  on  Bank  tion  where  millions  are  to  be  engag- 
Borrovring  and  Short  Termh'*  in  vast  enterprises. 

Valuation  Important  BUSINESS  GROWTH 

New  York. — The  unfortunate  de- j  DV  D  A  AM  A  /'A 

velopments  in  connection  with  the  |  Jj  J  O/lltbljJLi/ll  A  vi/s 

Insull  chain  of  holding  companies.!  fsfnn»r  II  I  T  n  l/ri  in 

can  not.  according  to  the  bulk  of  m||/VI  UAIL  VLAU 

opinion  in  Wall  Street,  he  acce'Pted  j  1  llsUl  llAIdl  1  AiAll 

as  a  decisive  argument  against  the  |  _ 


BY  BARCELONA  CO. 
FIRST  HALF  YEAR 


I  Dispositioin  of  Surplus  Energy 
By  Power  Companies 

RESULT  OF  DEPRESSION 

A  development  of  the  past  few ; 
years  which  promises  to  play  an  im¬ 
portant  part  ih  operations  of  Can- , 
adian  power  companies  was  review- : 
ed  by  B.  A.  Malkin,  chief  engineer, , 
paper  machinery  division  of  Do¬ 
minion  Engineering  Works,  in  a 
paper  read  recently  before  the  To¬ 
ronto  section  of  the  American  So¬ 
ciety  of  Mechanical  Engineers.  This 
development  is  the  use  of  surplus 
power  for  the  generation  of  steam 


Our  Montreal  Branch 


Use  Our  Drafts 

when  you  have  occasion  to  remit 
money.  Issued  in  any  desired 
amount  without  delay  or  forma¬ 
lity  at  any  Branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


I  holding  company  system,  and  it  is 
I  unlikely  that,  as  a  result,  the  hold- 1 
!  ing  company  will  he  avoided  in  fu-  j 
j  turc  in  the  field  of  corporate  financ- 1 
ing.  What  the  Insult  receivership] 
has  done,  however,  is  to  make  plain 
:  many  weaknesses  in  the  system  of 
financing  by  holding  companies 
which  can,  and  probably  will  be 


President  Tells  Annual  Meeting  ^'^-Sne^'rfsuU^of 
Customers  and  K.  W.  H.  of  ^lepression," 
Load  Higher  "has  been  a  ver; 

- •  awakening  of  ini 

EXCHANGE  BAD  FACTOR  ation  of  steam 


Toronto  Bureau  The  Financial  Timet. 


"One  result  of  the  present  period  | 
of  Klepression,"  said  Mr.  Malkin, 
"has  been  a  very  pronounced  re¬ 
awakening  of  interest  in  the  gener¬ 
ation  of  steam  from  electricity. 
Hydro-electric  development  has 
more  than  kept  pace  with  indus- 


Toronto.  —  .Miller  I.ash,  K.f'.,  vice-  try,  as  most  of  the  developments 


avoided  in  the  future.  Over-exten-  j  president  of  Barcelona  Traction  have  provided  for  industrial  ex- ! 
sion  of  short  term  credit  Is  put  for-  Light  &  Power  Company,  Ltd.,  who  pansion,  and  the  power  companies. ; 

ward  as  the  chief  weakness  in  the  Presideil  at  the  annual  meeting  held  together  with  the  companies  who, 

Insull  structure,  and  the  fact  that  in  Toronto  this  week  commented  have  their  own  power  developments, 
this  weakness  was  not  rectified  Ira-  favorably  on  operations  of  the  oom-  are  now  left  with  large  surpluses  of 
mediately  the  turn  in  conditions  pa.ny  this  year  to  date  and  on  de-  power  which,  if  not  used,  would  be 
came  in.  192!),  making  it  almost  cer-  velopments  in  Spain.  The  exchange  just  so  many  idle  generators  and  so 
tain  that  the  situation  which  has  situation,  however,  continued  to  pres-  much  more  water  over  the  dam. 
now  developed  had  to  come  sooner  ^^t  difficulties,  he  stated.  This  is  a  repetition  of  what  occur- 

or  later.  reminded  shareholders  red  in  1921  and  ’22  when  electric  , 

The  procedure  adopted  as  a  rule  that  the  Spanish  Revolutio.n  occur-  steam  generators  were  practically 
in  acquiring  a  new  property  was  April,  1931,  when  the  new  fjrst  introduced  info  Canada.  The 

the  borrowing  of  funds  from  one  or  kuvernment  assumed  power.  This  credit  for  this  introduction  must  be 

more  banks  and  the  pledge  with  Ruvernment  had  remained  in  power  given  to  F.  T.  Kaelin  of  the  Shawi- 

Ihese  hanks  of  securities  of  operat-  nc^n^re/^hliV^rinHiron’  Water  &  Power  Company,  who 

ing  companies  already  within  the  were  no^w  Vore  smbiUzed  ^  conducted  a  large  number  of  expe- 

-  - - "lure  stabilized.  riments.  particularly  relating  to  the 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

ATI  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings 
Shlrtin|rs,  Pillow  Cottons,  Longclotfas,  Cambrics,  Ducks, 

Rags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  ana 
Towelling,  Tarns,  Blankets.  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  rutiber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


j  ing  companies  already  within  »he  I  ^  ^  conducted  a  large  number  of  expe- 

group;  following  acquisition,  the  The  chief  difficuUv  now '  Mr  T  ash  riments,  particularly  relating  to  the 
new  properties  were  recapitalized  wa/ the  aiieLon  of^the^  se^-  specific  resistance  of  water  at  vary- 

!and  their  own  senior  securities  sold  .  the^smte  of  ratal iina  temperatures  and  concentations. 

to  .h,  public,  or  Ihe  lran,.ctlop.  ?rr,  S  r.,l  w"lch  ‘I'*  »'  fetric  gc.r.llon 

were  financed  by  the  sale  of  .secur-  settled  steam  was  not  new  at  that  time, 

I  ities  of  the  holding  company.  Several  communistic  uprisings  had  there  having  been  a  number  of  in- 

i  The  holding  companies  either  sold  occurred,  but  these  had  been  put  etallations  in  EJurope,  particularly 
I  additional  common  stock  through  (jown  by  the  government  without  Switzerland  and  Sweden,  some 
!  the  issuance  of  rights  or  prefer-  ,uuch  trouble.  Some  labor  troubles  l°etalled  nearly  thirty  years  ago. 

I  rod  stock  or  dobontiirc  bonds  di-  has  also  arisen,  but  advices  just  re*  The  electric  steam  generator  has 

I  rectly  to  the  public;  the  debenture  ceived  were  to  the  effect  that  condi-  advantages  which  in  certain 

i  bonds  in  almost  every  case  were  Hons  in  this  respect  were  much  more  circumstances  would  offset  the  high 

!  collateral  issues  against  whieh  settled.  cost  of  power,  i.e.,  low  first  cost, 

i  stocks  of  other  companies  in  the  Business  Has  Progressed.  cleanliness,  no  smoke  or  coal  dust. 


collateral  issues  against  whieh  settled. 

stocks  of  other  companies  in  the  Business  Has  Progressed. 


j  group  were  pledged.  This  resulted 


Barcelona  small  space  required,  no  coal  stor- 
I  in  tlie  pledging  of  a  considerable  company,  Mr.  Lash  said  had  pro-  SK®  or  ash  disposal  problems,  and 
amount  of  the  property  owned  and  greased  satisfactorily.  The  textile  it  can  be  started  up  quickly  and 
the  steady  dilution  of  the  equities,  industry  of  Cataluna,  which  was  one  shut  off  instantly. 

Where  possible,  mortgage  bonds  of  the  most  important  in  the  coun-  "Generally  speaking,  however,  to 
of  newly  acquired  operating  com-  try,  had  increased  its  manufactures  use  power  which  could  be  sold  .for' 
panies  were  sold,  but  usually  the  this  year,  helped  by  low  exchange  any  other  purpose  to  make  steam  Is 
properties  brought  into  the  group  and  increases  in  duties.  not  commercially  practicable.  In 

.  were  already  heavily  bonded,  and  The  K.  W.  hour  load  of  the  com-  other  words,  the  electric  steam  gen- 
,  the  sale  of  preferred  stocks  to  cus-  pany  In  the  first  six  months  of  1932  erator  is  essentially  a  surplus  pow- 
I  tomers  was  the  only  means  of  re-  showed  slight  increase  and  in  the  er  proposition.  Used  in  this  way.' 
i  ducing  the  burden  of  financing  same  period  customers  served  in-  it  can  effect  large  savings  to  Indus-! 
placed  on  the  holding  companies.  creased  by  5,000.  "This,  said  .Mr.  trial  companies  and  can  be  a  source  ! 

TAmnnrarv  KJeneHiPnt  Lash."  "was  very  satisfactory  under  of  considerable  revenue  to  the  power 

P  •  **  present  conditions.”  The  president  companies.  The  surplus  power  may: 

The  multiplication  of  holding  told  stockholders  the  question  of  ex-  be  seasonal  off-peak,  week-end,  or 
companies  within  this  group,  un-  change  and  remittances  was  a  diffi-  to  Industrial  depression  or  to 

dertaken.  according  to  explanations  cult  one,  with  the  company  unable  rapid  hydro-electric  expansion. 

now  made,  aS  a  temporary  expedi-  to  purchase  as  much  foreign  exchan-  r _ 

ent,  was  predicated  upon  a  continu-  ge  as  they  wished.  j***"*  ,  ,*^*^*  fcxpansion. 

ation  at  the  rate  of  growth  of  the  In  conclusion  .Mr.  Lash  stated  cap-  .  For  industrial  companies  opera  - 
gas  ajid  electric  business  that  had  ital  expenditures  had  been  kept  down  I-*)®**"  ^''’n  power  plants,  or  pur- 

obtained  from  1920  to  the  begin-  to  a  minimum  and  that  economies  chasing  power  at  a  flat  rate  to  cover 
ning  of  1930.  The  time  would  have  had  been  effected,  consistent  with  maximum  demands,  the  installation  i 
come,  eventualy,  when  Insull  ex-  keeping  the  properties  Ln  good  con-  electric  steam  generators  results 

pansion,  in  the  geographical  sense,  dltion.  in  a  direct  saving  equal  to  the  cost 

would  have  been  limited  by  reach-  Directors  were  re-elected  without  of  the  steam  generated  should  it  be 
ing  the  boundaries  of  other  util-  change.  generated  by  fuel  boilers, 

ity  groups,  which  in  turn  were  - - -  .‘‘By  far  the  most  int;jrest!ng  de- 


come,  eventualy,  when  Insull  ex-  keeping  the  properties  Ln  good  con-  electric  steam  generators  results 
pansion,  in  the  geographical  sense,  dltion.  in  a  direct  saving  equal  to  the  cost 

would  have  been  limited  by  reach-  Directors  were  re-elected  without  of  the  steam  generated  should  it  be 
ing  the  boundaries  of  other  util-  change.  generated  by  fuel  boilers. 

ity  groups,  which  in  turn  were  - - -  .‘‘By  far  the  most  int;jrest!ng  de- 

growlng  rapidly,  each  acocrdlng  to  MATIAAIAT  TkAllFPn  velopment,  however  .is  the  use  of 

Its  own  financial  methods.  NA  r|()]yAI  PnWF|{  electric  steam  generators  by  power 

As  it  turned  out.  however,  the  1  V  Tf  Ijlt  companies  enabling  tnem  to  sell  un- 

■vast  amount  of  temporary  Insull  DDADinPC  UAI  A  IIA  power.  This  power  has,  of 

financing  through  bank  loans  was  rKllfllN  Hill  11  IIP  course,  to  be  sold  at  a  -rate  low 

not  replaced  by  financing  through  ISVUI/  VA  enough  to  compete  witiv  coal,  but 

sales  of  permanent  securities  to  The  even  at  this  !ow  rate,  with  the  large* 

puhlic;  the  expansion  of  gas  and  For  12  Months  Ended  May  31sl,  amount  of  surplus  power  at  present 
electric  sales  stopped  and  a  gradu-  Earninss  Equal  $1.59  availaih'e,  a  very  lar'te  addition  to] 

al  recession  set  in,  while  the  pur-  revenue  can  be  obtained.  The  j 

chase  of  additional  properties  con-  power  may  ge  sold  as  secondary  pow- I 

tinued  throughout  1930.  1931,  and  ^  er  at  a  low  rate  but  some  compan- 

early  1032  lork.  National  Power  and  jes  have  considered  this  inadvisa- ' 

If  expansion  had  stopped  when  ®  consolidated  state-  ble,  and  to  overcome  this  objection.  I 

the  stock  market  collapsed  in  Oc-  ^  "  for  the  year  ended  .May  31  a  scheme  has  been  devised  whereby 
tober,  1929,  it  is  said  that  it  would  income  applicable  to  the  they  sell  steam  to  the  consumer  at 

have  been  possible,  perhaps,  to  have  $1.59  a  share,  com-  a  price  a  little  less  than  the  cost  of 

made  full  use  of  the  fairly  good  *L67  a  share  in  the  year  producing  steam  from  coal,  the  con- 

market  for  utility  securities  which  Decenrher  31,  1931,  and  with  sumer  also  having  the  advantage  of 

prevailed  until  .May,  1931,  to  fund  year  ended  lower  laibor  costs.  In  some  cases, 

much  of  the  borrowings.  Instead,  p®-'’  1931.  Balance  applicable  to  the  power  company  owns  the  boiler 

an  upturn  of  business  and  return  of  interest  was  $11,724,174  or  eight  and  and  contracts  with  the  consumer  to 
more  favorable  liond  market  condi-  ®  half  times  interest  requirements,  operate  it  and  use  such  power  as 
tions  were  looked  for  to  pay  for  the  Operating  revenues  were  $75,209,-  jg  available  from  time  to  time  for 
continued  growth  of  the  Insull  561  against  $79,016,197  in  the  previ-  generating  steam.  The  power  com- 
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growing  rapidly,  each  acocrdlng  to  tf  ATYAMAT  nAllim 
Its  own  financial  methods  NA  IIIIIVAI  PllWli|( 

As  it  turned  out.  however,  the  1 1 VlSriU  I  VTIUlt 

vast  amount  of  temporary  Insull  DDACITC  Uflf  A  III 

financing  through  bank  loans  was  r|lll|*|l  j  |1l|l  11  IJr 

not  replaced  by  financing  through 

sales  of  permanent  securities  to  the  ,«»  »«  r*! 

public;  the  expansion  of  gas  and  For  12  Mmths  Ended  Mey  31st 
electric  sales  stopped  and  a  gradu-  Earnings  Equal  $1.59 

al  recession  set  In  while  the  pur-  On  Common 

chase  of  additional  properties  con-  , _ 

If  expansion  had  stopped  when 

the  .stock  market  collapsed  in  Oc-  .  „  .  •*  ended  .May  3. 

tober.  1929,  it  is  said  that  it  would  income  applicable  to  th« 


MONTREAL 


CANADA 


F.  P.  WEAVER  COALCO. 

UNITED 


Domestic 

AND 

Industrial 


Fuels 


banks  that  had 


funds  to  one  or  more  of  the  Insull  consolidated  net  loss,  including  sub 
companies,  beginning  with  the  fl-  sldiaries.  of  $2,376  after  taxes  ant 


^  pany  reserves  the  right  to  withdraw 

Market  Street  Railway  —  Reports  the  power  at  any  time  provided  it 
consolidated  net  loss,  including  sub-  gives  the  consumer  sufficient  no- 


CON  FEDERATION  BUIkDINQ 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 


nance  companies  at  Ihe  top  of  the  depreciation,  interest  and  amortiza- 
pyramid — Insull  Utility  Investments,  tion  tor  the  year  ended  .May  31, 


sldiaries,  of  $2,376  after  taxes  and  tice  to  bring  his  steam-fired  plant 
depreciation,  interest  and  amortiza-  up  to  capacity. 


Phone:  PLateau  4131 


pyramid— insult  Liiiiiy  invesimenis,  non  tor  me  year  ended  .May  31,  -go  far  this  method  of  disposal 
fnc..  and  the  Corporation  Secitniies  compared  with  net  profit  of  $159,533  of  secondary  power  has  only  been 
Company— and  ranging  down  to  the  for  the  year  ended  May  31,  1931.  pvnlnitetl  to’  anv  extent  in  the  Pro- 

minor  holding  companie.s  which  own-  Chester  Water  Service  Company—  vfnM  of  Quebec  one  Quebec  corn¬ 

ed  directly  the  actual  operating  com-  A  subsidiary  of  Federal  Water  Ser-  oanv  having  iDst’alled  in  their  lines 

-fss,  ?,r jr  'r  T"  “ff ?  ,£  ‘  r'.f 

.Vr;«u“Tf"X't''wbfchmS  ;„V'S  *'■  S  k’w.  .“.Seal  cn.r.y  u»d 

Btiucture  oY  dent  against  wmen  most  for  the  preceding  12  months.  Cto-  imr  iqin  urn«  nnnroxlmatelv  200  - 

JnlJVere  pVeS’"  loolo^K  w"h.  ^'^fp7eSL? 

The  discontinuance  of  standstill  taxf  'toUlled  ^$1*84 

agreements  effected  for  the  two  fi-  $181  057  Gross  Incoma  tn  $160,000  annually  for  otjier- 

nance  companies,  abandonment  of  Li^’ins"  whirh  wise  unsaleable  power.  The  load 

a  programme  to  help  the  Middle  $55  V’  r \hP  LT  factor  for  this  period  was  only  307.- 

West  Utlities  Company  meet  $10.-  ®«ded  May  31.  (.fluid  be  Multiplied  Manyfold. 

000.000  serial  maturity  this  year,  the  '  „  ap^vtoo  Cnmn.-,,  a  "Another  large  Quebec  company] 

failure  of  continued  efforts  to  keep  of  Fedew^  reports  that  during  the  years  1929 

out  of  the  hands  of  receivers  holding  '  '^®P®ral  Water  Service  ^  produced  2,741,000,000' 

company  subsidiaries  of  Middle  west  ^f^Tg^  O  m  >07^0  vfaTp%Z^^^^  “S®”®  of  L'Lrn  ^tr’ically  for 

Utilities,  and.  at  last,  the  lack  of  f  $«  6  476  for  ha  ‘heir  own  use.  Assuming  a  very! 

success  in  a  struggle  to  keep  the  compered  wit^p  $616,476  for  the  .  «f  twenty-five  cents  per  i 

-Eastern  properties  intact  under  the  SnYenance  and*** taxes®  P^®’! 

rece  verships.  marked,  month  by  Th  ‘  Fldprartnrom^^^  duced  by  means  of  fuel  boilers,  the 

month,  the  gradual  recessions  In  the  "  „  ^  ‘^®®®  ,*^®®ral  Income  tax,  to-  indicatad  hare  would  be  I 

goals  envisioned  as  possible  and  ^••®d  $261,001  against  $278,176.  *700  OOO  for  two  vears’  oner- ! 

striven  for  by  the  banking  creditors.  Clross  income  amounted  to  *279.384,  i®^  *^®  Leam*^  at 

Wh  Ch  enmnara.  -500  atiou.  On  the  basls  of  steam  at 


Bankruptcy  IneTltable.  which  compares  with  $338,300  for 

In  the  last  analysis,  the  most  tP®  y®®r  ended  May  31,  1931. 

favorable  estimates  reached  by  care-  ~ - - 

fu!  students  of  the  properties  show-  Noiris  Grain  Co.  Elxtends  Bv 
ed  that  even  with  business  turning  .  ...  .  _  w^. 

j  up,  with  bond  market  conditions  im-  Acquisition  OF  1  OFOnto  Finn 


•h;  .v^ar  ;;red  May  31. 

_ _  _ _  These  figures  are  indicative  of  what 

\Inma  !>  h®®  I*®®®  electric  boilers 

isoins  Vxrain  UO.  CJCtendS  By  and  would  be  multiplied  manyfold  if 

Acquisition  of  Toronto  Firm  covered. 

A  .u  .  .u  A.,  "So  far,  also,  the  largest  users  of 


proving,  and  other  favorable  factors  Toronto.— A  report  that  the  Nor-  ,  .  t  k  ii  ’  ‘“Cgesi  usei  s  o 

appearing,  too  many  years  wouid  ris  Grain  Co..  Ltd.,  of  Winnipeg,  with  ®  ^ 

be  required  before  the  complicated  affiliated  offices  in  Chicago,  New  "‘^ere  the  demand  for  steam  reaches 


holding  company  structure  could  be  York.  Kan.sas  City,  Toledo,  London  .u  ®'®o“®'^®-  Some  87./c  of 

converted  into  a  workable  whole.  In  and  Liverpool,  has  acquired  the  Tor-  installed  capacity  of  electric 
the  absence  of  any  actual  signs  of  re-  onto  and  Western  business  of  Hugh-  ®''®  Paper  mills.  It  must 

covery.  the  bankruptcy  of  some  of  .son  Bros.  &  Co.,  stock  brokers.  197  recognized,  however,  that  many 

the  units  was  inevitable.  It  is  not-  Bay  Street,  is  confirmed  here.  The  Industrial  plants  of  all  types  use 

ed  that  several  of  the  banks,  which  Ottawa  office  of  the  firm  is  not  af-  "team  in  large  quantities  so  that 

1 1  hold  Middle  West  Utilities  stock  as  fected  by  the  change.  'h®  utilization  of  electric  boilers  is. 

j  part  collateral  against  loans  to  cer-  The  general  business  formerly  con-  ®®‘*  should  be,  dependent  on  the 


part  collateral  against  loans  to  cer-  The  general  business  formerly  con-  ®®®  should  be,  dependent  on  the 
tain  of  the  Insull  companies,  are  in  Jucted  liy  Hughson  Bros.  &  Co.  at  nv®d«*ble  surplus  power.  Where  a 
no  sense  realizing  a  profit  on  the  'roionto,  in  grain,  stocks  and  bonds  Power  company,  therefore,  has  a 
difficulties  of  the  top-heavy  organi-  will  be  continued,  with  a  private  surplus  of  power,  electric  boilers 
zatifln.  wire  system  between  Toronto.  Win-  should  not  be  overlooked  as  a  means 

When  this  era  has  been  closed,  nipeg  and  Vanco.uvcr.  Henry  K.  of  disposing  of  it,  and  while  the  re¬ 
tire  flnaoclal  community  expects  to  Hill,  forniei'ly  general  manager  of  turns  are  not  as  great  as  if  the 
fijnd-thfl  general  public  as  well  as  Hughson  Bros.  &  Co.,  Toronto  and  power  were  sold  for  power  pur- 
securlty.  experts  more  conversant  western  bn.sintss.  has  been  appoint-  poses,  they  represent  clear  profit 


i  security,  experts  more  conversant  western  bnsintss.  has  been  api 
with  the  theory  and  practice  ol  ed  eastern  representative  of 
holding  company  operation.  Tii,^  .Norris  Grain  Company.  Limited 


tnd  power  were  sold  for  power  pur- 1 
Int-  poses,  they  represent  clear  profit 
the  after  due  anow;ance  for  the  cost  of 
the  boilers  has'  been  made." 
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Over  Station  C.K.G.W. 

The  Financial  Times  broaacasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 
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Y!nnn  FrPPrT  am  [LittU  change  shown  in  investment 
^  DAWn  M  A  DirrTC  Holdings  of  Chartered  Banks  In  May 

1  W  Toronto  Bureau  The  Financial  Times. 

_  a  a  !  Toronto.  —  Comparatively  little  '  ing  May  was  $2,823,279  and 

kDllM  I  AlIvAMMli  I  change  took  place  in  the  investment  j  the  twelve  months  reductlo: 

1  livlfl  Ij/lUtJ/lllllLl  I  POiiition  of  ('anadian  chartered  banks  $3,469,016.  These  changes  ar 

_  i  during  the  month  of  May  or  at  the  j  in  contrast  with  total  investm 

Ulark  I _  •  .  rs-  of  year,  compared  with  j  the  end  of  May  last  of  $663, 

nign-grade  IssilM  in  Strong  De-,Qj^g  yg^r  ago.  The  reduction  dur- ! Comparisons:  ' 

mand  With  Better  Senh.  I  Mav  siat.  April  30ih,  Mav 

Dorn,  and  prov.,govt.  aec . $463,484,096  $469,966,209  $454, 

-  Can.  munic.  and  Brit..  Fgn.  &  Col.  sec...  140.808.229  138,523,889  153. 

DNTARIO  POWPR  IQCl  tc  *”‘1  other  bonds,  debentures  and 

rV»We.K  lOOUE.  stocks . ^ .  57.129.954  57.755,460  61, 

Street  is  Watch^  Qosely  De-  _ _ $6'63:422T79'  $666.245.5^58  $6~6i: 

velopments  in  Connection  .  -  .  . 

Lausanne  Agreement  Has 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Comparatively  little  '  ing  May  was  $2,823,279  and  during 
change  took  place  in  the  investment  j  the  twelve  months  reduction  was 
position  of  ('anadian  chartered  banks  $5,469,016.  These  changes  are  smali 
during  the  month  of  May  or  at  the  j  in  contrast  with  total  investments  at 
end  of  May  this  year,  compared  with  j  the  end  of  May  last  of  $663,422,279. 
one  year  ago.  The  reduction  dur- ! Comparisons:  ' 

Mav  3l3t,  April  30lh,  Mav  3  1st. 
1932  1932  1931 

Dom.  and  prov.,govt.  aec . $463,484,096  $469,966,209  $454,160,756 

Can.  munic.  and  Brit..  Fgn.  &  Col.  sec...  140.808.229  138.523,889  153.050.495 

Rail,  and  other  bonds,  debentures  and 

stocks .  57.129,954  57,755,460  61,680,044 


THE  nNANClAL  TIMES,  MONTREAU  JULY  15,  1932. 

Tslk.  In  mov'METRO.COMmTsSION  [national  grocers 
I  SELLS  SHORT  TERM  ASKING  EXTENSION 
ISSUE 0F$1, 800, 000  NOTES  MATURITY 


kSXABLlSHED  i9Ji 
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Investment  Bankers 


$663,422,279  $666,245,558 


61.680.044 

$668,891,295 


Bank  of  Monhxal  and  Can.  Na- 1  Make  Offer  of  Ca«h  Pasrment 
donate  Buy  6  P.C.  Bonds  j  For  5-Year  Hoist  in 

at  9G'  I  Maturity  Date  I 

MATURES  DECEMBER,  1934  SAVE  EXCHANGE  LOSS 


The  Royal  3ank  Bulldmg,  Montreal  ,  ‘ 


M/a‘bour$^8141-2 


Toronto  Bureau  The  Financial  Times.  H  PCr  cent,  bonds,  due  November  1st. 

Toronto. — The  effect  of  the  con-  ;  1934,  and  a  price  of  99  and  accrued 

structive  work  at  Lausanne  had  a  .  ,  , — ;;; - ; — T' - - -  interest. 

stimulating  effect  on  the  high-grade  Rise  in  High-grade  Bonds  in  London - Paris  Expects  Gold  1  The  original  desire  of  the  com- 

Canatiian  bond  market.  It  is  felt  Mrnromatrile  fes  Qlnw  rinum  RAvltn  Casra  *  I  mission  in  seeking  a  .$1,890,000  loan 

that  in  good  time  results  achieved  Movements  tO  Uown— Berlin  bays  a  I  iggyg  long-term  bonds  bear- 

wiii  have  a  far-reaching  effect  in  re-  SenOUS  CnSIS  Was  Averted.  i  ing  interest  at  6  per  cent.,  and  dat- 

storlng  confidence.  An  example  of _ !  ed  from  November  1,  1931.  the  date 

nubUc*fTsIcuriH°pt  London.  —  Quite  apart  from  the  I  will  be  that  no  war  liabilities  can  i  "hen  the  Quebec  Legislature  aiith- 

tractive  hasl^wic  ^  ‘I*’  i  ‘“f'uence  of  the  agreement  on  repa-  |  hereafter  play  a  .substantial  role  in  ‘  orized  the  loan.  These  bonds  would 

npr  tn  which  *if»  four  at  Lausanne,  financial  senti- I  Germanv's  home  finances  or  in  its  '  mature  on  November  1,  1962— thir- 


Canadian  bond  market.  It  is  felt 
that  in  good  time  results  achieved 
■will  have  a  far-reaching  effect  in  re¬ 
storing  confidence.  An  example  of 
the  receptive  mood  of  the  investing 
public  for  securities  offered  on  an  at- 


I  Announcement  was  made  during  i 
( j  the  past  week  of  the  sale  by  the  | 
;  Metropolitan  Commission  of  Mont-  i 
real  to  the  Bank  of  Montreal  and 
the  Banque  (  'anadienne  .Nationale ' 
;  of  a  short  term  issue  of  $1,800,000  6i 
I  ]  per  cent,  bonds,  due  November  1st.  j 
;  1934,  and  a  price  of  99  and  accrued 
'  interest. 

I  I  The  original  desire  of  the  com- 


ner  in  which  the  new  rint-irtc  ic.c  I  nuaiiviui  seuu- I  Germany  s  nome  tinances  or  in  us  .... 

wa=  taken  un  and  fha  Mrmnev  ^  circles  of  this  country  |  balance  of  foreign  payments.  Even ;  U'-one  years  later.  But  bank  offi- 

this  issue  since  it  was  niac^  nn  thi  undergone  a  marked  change  for  !  if,  after  the  three  years  of  remis-  cials.  after  consulting  with  a  special 
market  The  remainder  of  ^he  hi Ih  government  j  sion.  the  whole  three  billion  marks  !  committee  headed  by  Aid  Quintal,! 

grade  list  has  advanced  cnrresnnnrt  launched  its  plan  for  conversion  of )  of  bonds  were  to  be  immediately  !  chairman  of  the  commission,  an-; 
fjj„iy  -pond-  the  war  loan.  This  feeling  of  renew- .  marketed  (which  is  considered  un-  nounced  that  they  were  prepared  to  | 

Cable  advices  are  to  the  effect  confidence  appeared  to  increase  ukely).  Germanv’S  service  on  war  f'onsider  an  offer  to  sell,  at  the  rate  j 

that  the  Province  of  Alberta  bonds  checked  liabilities,  including  that  of  the 'of  99  and  accrued  interest,  short- 

iloated  on  the  London  market  are  occasional  fears,  prior  Dawes  and  Young  loans,  would  not  I  term  bonds  maturing  on  November 

meeting  with  a  better  response,  fol-  Fnday  s  announcement,  of  a  dis- j  g^p^ed  $100,000,000.  Still,  the  L  ^34. 

lowing  a  .cool  initial  reception  and  appointment  at  Lausanne.  As  for  tne  ^  service  of  other  public  and  private  The  offer  of  the  .hanks  was  Im- 

that  the  price  has  firmed  up.  Gov-  JP^^'Cial  markets,  they  have  for  1  foreign  debts  of  Germany  still  re-  mediately  accepted,  and  the  corn- 


meeting  with  a  better  response,  fol-  Friday  s  announcement,  of  a  dis- j  not  exceed  $100,000,000.  still,  the  !■ 

lowing  a  .cool  initial  reception  and  appointment  at  Lausanne.  As  for  tne  ^  service  of  other  public  and  private  The  offer  of  the  .hanks  was  Im- 

that  the  price  has  firmed  up.  Gov-  markets,  they  have  for  j  foreign  debts  of  Germany  still  re-  mediately  accepted,  and  the  com- 

ernment  officials  at  Edmonton  ex-  completely  dominated  by  mains  in  doubt.  It  depends  less  on  mission  acknowledged  the  receipt 

piess  themseuves  as  elated  over  the  con-versinn  scheme,  althougn,  |  ^ condition  of  internal  finances,  in  from  the  Eieparimen*  of  Municipal 
turn  in  events.  While  industries  i  which  improvement  may  now  ultini-  Affairs.  Quebec,  of.  permission  to 

have  developed  in  Alberta  in  recent  Ih^  ^  ' expected,  than  on  the  for-  sell  the  bond  issue  without  asking 

years  in  an  important  way.  the  bulk  cign  trade  balance,  whose  move- 1  for  tenders.  It  is  understood  that 

of  the  revenues  of  the  province  1  ment  is  extremely  problematical.  |  the  issue  will  be  placed  in  the 

comes  from  farming.  Latest  ad-  v/fT,r=iu-  In  its  bearing  on  Germany's  in- 1  hands  of  the  two  banks  within  two 

vices  from  the  west  emphasize  the  fcnal  credit  and  currency  situa-  i  weeks,  the  time  required  for  the 

fine  condition  of  the  crops  of  that  nlr  ppoI  hlci?  ‘ion.  it  is  recognized  that  its  most  I  printing  of  litho-engraved  bonds 


of  the  revenues  of  the  province  1  ment  is  extremely  problematical.  |  the  issue  will  be  placed  in  the 

comes  from  farming.  Latest  ad-  vp.T.rPiu-  In  its  bearing  on  Germany's  in- 1  hands  of  the  two  banks  within  two 

vices  from  the  west  emphasize  the  f®fnal  credit  and  currency  situa-  i  weeks,  the  time  required  for  the 

fine  condition  of  the  crops  of  that  pe/ «n1  bl^™  has  h^arwidLnread  **  recognized  that  its  most  I  Printing  of  litho-engraved  bonds 

province.  Crntplmg  large  crops  and  important  feature  is  the  Reichs-  of  $1,000  denomination  each. 

Gimer  prices  for  wheat  and  the  .  „„.ppnj-»  rfnwnwarri  i-pad-  hank's  release  from  restrictions  of  This  $1,800,000  loan  granted  to 

®®I®®  *^1  profitable  lev-  i„,,Ympnt  of  interest  rates  is  taking  I°®°  of  1924,  imposed  as  part  of  Mhe  Metropolitan  I  'ommission  of 
crop  year,  pjgpp  jp  gome  cases  this  adiust-  Ihe  Dawes  Plan.  Henceforth,  the  Montreal  is  to  be  devoted  to  the 

be^strengthened*^  ^  WW  eTanada”^  ment' is  nearly  completed,  'but  the  can  by  simple  legislation  or  iise  of  a  number  of  mnnicipallties 

likelv  to  ?ave^'a  rmn  1^60  OOO  nnn  view  is  taken  that  interest  yields  will  emergency  degree  alter  laws  plac-  for  payment  of  contracts  let  ast 

iiKeiy  to  nave  a  crop  150,000,000  _ _ , _  ne  imitation  on  Rpirhshank  rt-pH- 1  year  in  connection  with  imemploy- 


els  less  than  a  vLr  ago  Russia  '’a'”®-  ®“'I  pronounced  activity  currency  and  the  provision  requir-  ties  under  the  commission,  in  ac- 

evidently  will  have  little  wheat" "for  prevails  on  the  security  mar-  ins  a  minimum  5  per  cent,  discount  |  cordance  with  the  varied  needs  of 

Ixpor^t  Sdkions  in  the  Prairie  ^ets.  -hen  the  legal  cover  is  below  the  small  towns  and  cities. 


kets.  rate  when  the  legal  cover  is  below  the  small  towns  and  cities. 

Provinces  generally  have  taken  a  "^he  better  class  of  securities  now  40  per  cent.  It  is  noted  as  slgnifi-  - 

turn  for  the  better,’ and  views  re-  yield. little  more  than  government  se-  can  that  Papen.  in  his  broadcast  Cnnndinn  Bond  Srt/cs 

garding  western  financing  are  more  eurifies.  while  "equity  stocks'*  are  speech,  emphasizes  the  fact  that  the  !  l^unauiun  DUnn  jaif>S 

optimistic  The  gross  debt  of  the  en.joying  something  much  like  j  Reich  is  now  free  to  "reanimate  j - 

piovince  ‘is  placed  at  $139,919,481,  hnom.  Since  .lime  .30,  when  the  gov-  credit"  in  the  interest  of  industry.  analysis  of  Canadian  bond 

with  the  net  debt  $88,952,745.  tVhile  |  s  plan  was  announced.  The  But  if  is  recognized  that  the  gov- !  ^n 

a  deficit  was  shown  last  vear  „f  Financial  News  index  of  30  leading  ernment  cannot  amend  the  Ricchs- 1  ^  ‘  „  Am'es  *  Co  ltd  shows 

$4,000,000.  the  budget  laid  down  for  shares  has  risen  from  54  bank  law  until  the  Lausanne  agree-  "-.Yip  'f  iifo  snfi’4R4  as' com- 

this  year  indicates  a  small  surplus  60.3.  At  the  end  of  May  the  num-  ment  has  been  internationally  rati- 

The  fine  crops  indicated  suggest  that  her  was  only  51.3.  while  a  year  ago  fied.  Prevalent  belief  is  that  ratifi- 1  1*3^  "an^  $417  4,33  760  fbr 

balancing  of  the  budget  will  be  real-  'I  -a®  63.9.  This  does  not  fully  in-  cation  is  not  likely  until  the  ques-  j  ^  nerb^  of  19''0  ‘  ‘ 

Ized.  dicate  the  extent  of  the  improvement,  tion  of  war  debts  to  American  is'  These  are  classified  “as  follows- 

British  Columbia,  which  is  another  hoivever.  because  other  and  more  cleared  up  i  Government  $89,940,284;  Mu^i^al'. 

province  that  has  sold  bonds  in  Lon-  speculatne  shares  have  been  earned  - - — - -  1  05c  ppo-  Cornoration  SS  900  000- 


Canadian  Bond  Sales 


don,  which  met  with  a  favorable  re-  even  more  sweepingly.  At  (he 
ceptlon.  Is  in  a  secure  financial  po-  moment,  the  markets  are  considered 
sition.  because  of  careful  adminis-  I®  he  going  too  fast,  but  all  of  the 
tration  for  some  vears.  The  pro-  best  financial  observers  are  of  the 
Vince  sold  an  issue  in  Canada  also,  opinion  that  there  will  be  no  return 
and  while  the  principal  amount  was  to  the  "slump  levels"  of  two  months 
$5,000,000  subscriptions  reached  $20,-  ^^o. 


000,000,  The  debt  of  this  province 
was  $112,950,789  as  at  March  31st 


.\nd  At  Parts. 

Friday's  announcement. 


last.  Aside  from  an  issue  of  4%  showing  that  the  German  repara- 
treasury  bills,  due  December  15th  Hons  question  had  been  settled,  is 
next.  British  Columbia  has  no  ma-  recognized  as  having  immense  im- 
turitles  prior  .to  1936,  other  than  an-  portance  in  the  financial  situation 


nual  serial  payments  of  $352,000. 


from  the  psj-chological  viewpoint.  It 


WINNIPEG  UKELY 
TO  DROP  TAX  ON 
CONSUMER’S  BILLS 

Levy  On  Light  and  Gas  Ac¬ 
counts  Will  Not  Be 
Collected 


,  These  are  classified  as  follows; 
j  Government,  $89,940,284;  Municipal, 
I  $71,256,200;  Corporation.  $8,900,000; 

!  Railroad,  $12,500,000. 

!  Of  this  total  $168,118,200  were  sold 
I  in  Canada  and  .$14,478,284  in  Great 
I  Britain. 

I  Monthly  sales  to  date  for  the  past 


Criticism  has  been  aired  that  On-,-  is  still  asked  whether  if  can  be  de-  - 

tario  did  not  float  its  recent  loan  in  pended  on  that  America  will  be  as  Winnipeg. — Power,  obtained  from 

London,  but  official  advices  are  that,  conciliatory  toward  her  war  debtors  the  last  legislature,  to  mpose  a  10 
having  regard  to  service  charges  as  the  European  creditor  states  have  per  cent,  tax  on  consumers’  electri- 
and  exchange,  it  was  cheaper  to  sell  been  toward  Germany,  and  uncer-  cal  and  gas  accounts  will  not  be 
thau  in  Canada.  The  pronounced  tainty  on  this  aspect  of  the  question  exercised  by  the  city  of  Winnipeg 
success  of  this  loan  was  demon-  may  still  hold  back  the  markets.  But  this  v'ear,  it  was  stated  on  good  au- 
strafed  when  it  was  fully  subscribed  on  the  whole,  the  belief  prevails  that  thority  at  the  city  hall, 
in  about  two  days.  Its  popularity  the  political  horizon  has  distinctly  I^egal  difficulties  with  the  Winni- 


1930 

1931 

1932 

$ 

* 

$ 

Jan. 

44.146.499 

120.349.621 

45.937.086 

Fffb. 

5S, 567.978 

26.909.955 

2  1,270.0, >9 

Mar. 

59.869,676 

43.302.612 

35.724.1  77 

April 

29,385.168 

56.128.900 

12.074,388 

Mav 

1  12.3  30,015 

670-.586.326 

25,675.320 

Itjn** 

58.944.483 

52235.397 

20.565,444 

July 

5  4.189,9  41 

7.467.700 

*2  1,350,000 

Ttl, 

417.433.760 

976.980,5  1  1 

182,596,484 

•To 

date. 

- 

Issues  Sold 


I/egal  difficulties  with  the  Winni- 


Prov.  of  Ontario.  $20.- 


Is  indicated  by  the  fact  that  whereas  cleared,  and  financial  people  are  peg  Electric  Company  in  relation  to  OOO.OOO  14  years;  The  provin- 

it  was  offered  at  97,  the  price  has  now  hoping  that  a  solution  will  oe  collection  of  the  tax.  and  restric-  cial  treasury  offered  for  public  .sub- 


Toronto. — National  Grocers  Com- 
I  rany.  Limited,  have  sent  out  notices 
’asking  noteholders  to  agree  to 

an  extension  of  maturity  from  Aug- 
I  ust  15th.  1932,  to  August  15th,  1937, 
!  in  consideration  of  payment  by  the 
company  of  an  amount  equal  to  10''r 
of  the  principal  amount  of  the  notes. 

This  action  was  taken,  according 
to  President  Archie  Foster  in  con¬ 
versation  with  The  Financial  Times, 
to  avoid  a  loss  to  the  company  if 
they  retire  the  notes  at  the  due  date, 
through  exchange.  Most  of  the  notes 
are  held  in  the  United  States  and 
;  should  they  be  retired  on  August  1st 
next,  a  premium  of  nearly 
I  would  have  to  be  paid  out.  in  addi- 
I  tion  to  the  principal  amount. 

!  The  obligation  in  question  com- 
I  prises  $1,459,500,  of  which,  how- 
I  ever.  $150,000  are  held  by  the  com¬ 
pany  in  advance  of  sinking  fund  re- 
}  quirements.  On  the  $1,309,500  due 
i  August  1st.  pa.vmenf  of  the  premium 
would  involve  a  loss  of  not  far  short 
short  of  $200,000. 

The,  profit  margin  over  interest 
on  these  notes  in  the  fiscal  year 
ended  .Tune  ,30th,  1931,  was  very  su'o- 
stantial.  Earnings  before  deprecia¬ 
tion.  were  $567,063  and  after  depre¬ 
ciation.  $445,559.  against  interest 
charge  on  the  notes  that  year  $95.- 
336.  Other  than  these  the  com¬ 
pany  has  no  senior  liability.  Pre¬ 
ferred  shares  outstanding  total  $2.- 
953.200  and  common  stock  285,852 
shares  of  no  par  value. 

The  annual  statement  of  the  com¬ 
pany  for  the  period  ended  .Tune  30, 
1932,  is  now  in  course  of  prepara¬ 
tion.  but  it  will  be  about  a  month 
before  it  is  ready  for  publication. 
3'he  Financial  Times  can  say,  how¬ 
ever,  that  tonnage  sales  have  held 
up  as  well  as  compared  with  the 
previous  year,  altliotigh  value  of 
sales  has  been  reduced,  due  to  low¬ 
er  prices  prevailing  for  commodi¬ 
ties.  With  respect  to  earnings,  the 
management  expect  to  show  -a  satis¬ 
factory  year. 

Cooksville  Brick  Shareholders 
Approve  Merger  With  National 

Shareholders  of  the  Cooksville 
Co.,  Ltd.,  at  a  special  meeting  of  the 
company  during  the  past  week,  gave 
their  approval  to  a  plan  which  will 
merge  the  properties  of  the  National 
Brick  Co.  of  Laprairie.  with  (he  Del- 
son  properties  and  .Montreal  busi¬ 
ness  of  the  Cooksville  Co.  The  bond¬ 
holders  of  the  National  Company, 
now  in  possession  of  that  business, 
have  also  approved  of  the  plan. 

The  meeting  of  the  Cooksville  Co. 
was  without  incident.  Only  a  few 
shareholders  attended  the  meeting, 
while  on  the  vote  13.192  shares 
were  voted  in  favor  of  the  approval 
from  a  total  outstanding  of  20,900 
shares  of  both  common  and  prefer¬ 
red  stock.  None  against.  C.  G. 
Greenshields,  president,  said  many 
economies  were  possible  under  the 
plan,  particularly  from  the  angle  of 
physical  operations.  He  pointed  out 
that  the  Delson  plants  of  both  com¬ 
panies  could  be  operated  satisfac¬ 
torily  by  the  management  of  the 
Cooksville  Company,  while  compe¬ 
tition  “was  also  reduced  by  the  mer¬ 
ger. 


I  ATfM  AMCDIFAM  j  dispose  of  their  excess  production. 
■jMllll  MlflEllllj/l Jl  thereby  contributing  materially  to 

•  genera]  prosperitv  of  the  rountrv 

LOANS  EXAMINED 

_  _  I  ’'The  danger  arises  when.  In  the 

c _ .  c  z'  e  ..1  'midst  of  enthusiasm  for  'foreign 

Elxp€rt  Mys  Compositian  Settle*  loans,  underwriters  are  often  tempt- 
ment  Would  Now  be<Unfair  ,  cd  to  effect  tran.sactions*  on  terms 
to  Holders  1  ‘'<nd  for  purposes  which  cannot  he 

_  i  regarded  as  satisfactor;^  or  helpful 

New  A'ork— "Any  composition  the  standpoint  of/both  lender 

dement  of  Lanin  Ameriean  govern- 1  •'*"'1  borrower. 

ment  bonds  at  this  time  would  be  j  '  I-oans  are.  nr  should  he.  made 

premature  and  rontrarv  to  the  in-  borrowers  whose  .'eennnmic  and 

terests  of  bonrilinlders."  decLtred  j  Hn'toeial  conditions,  offer  reason- 
George  F’.  Train,  of  the  National  i  *H'le  guarantees  of  repayment. 
City  Co.  liofore  the  round  t.a.Ple  on  1  I‘‘'oders  are  not  obliged  to  extend 

Latin  Ameriean  relation.^  at  tlm  Tn-i  f'edits  to  those  who  do  not  offer 

stitute  of  Piiblie  Affairs.  Uni\"ersity  i ''"'  I'  g^l-'lrantees.  It  i.s  hazardous  to 
of  Virginia.  I  Cike  advantage  o.*  nations  who  may 

"In  fact,”  he  asserted,  '“it  would  !  temporarily  (mharrassen  fman- 
be  absurd  be»’atise  most  of  the  debt-;*’^"'-  I*'  ennsi;iiiitiiirf  ourselves  fl- 
ors  can  pay  nothing  for  the  time  nancial  tutors  of  tho  boriowers,  in¬ 
being.  In  the  social  conditions  1 'l'‘a'>ng  the  lines  of  conduct  (hey 
brought  about  by  the  depi-ession  in  !  ■'■ir)"l(l  follmx  in  the.r  domestic  pnli- 
th°  borrowing  cniintrie.-  resulting  in  Fies.  Not  i»nly  does  such  an  atti- 
a  temporary  loss  of  political  sta- j  "ide  betray  an  unpardonable  lack 
hility  in  the'  rase  of  Pern  and  1  bile.  'M  eon.sideration  due  any  .sovereign 
it  is  obviously  impossible  to  expert  nation,  but  it  is  destined  to  lead  to 


an  early  resumption  of  dc.bt  ser¬ 
vice.  Nevertheless,  British  experi- 


serioiis  diWeiilties" 

fif  Winkler  said  that  in  the 


ence  has  betm  that  this  has  mvari- '  >Far: 


.Argentina  borrowed 


ably  taken  jijare  when  conditions 
become  more  settled" 


in  the  T’aiied  States  $321,807,600 
while  its  l>orrowings  on  the  Con- 


Mr.  Train  said  that  with  respect  '  tinent  in  the  4,>  years,  1887-1931. 
to  the  reconstitution  of  defaulted  '  «oiounted  to  $2Sl.346.,50O.  Tycssthan 
debt  service,  it  was  generally  ad-  Argentine  provincial 

mitied  that  a  general  hondh/ilders' .  remain  outstanding  in  Etirn- 

protective  assoieiation  similar  to  the  1  PFan  markets  from  operations  from 


British  Corporation 


ISS7-l'i,30  while  here  they  amount 


Bondholders  would  serve  a  useful'’'’  $9S,lo:!,nhU  front  9  years  of  hor- 
purpose.  Such  a  protective  a.sscM'ia-  rowing 


tion.  he  said,  should  have  iw-o  fun- 


Argentine  issues  out- 


damental  characteristics;  Firpi,  its  standing  here  as  result  of  9  years 


governning  body  should  be  compos¬ 
ed  of  men  wdiose  public  repjiiatioii 


of  borrowing  is  $44.5,1 80, 5nn  com¬ 
pared  wit.li  $415,304,000  outstand- 


is  both  unimpeachable  and  at  the  ;  'OP  Europe  as  result  of  45  years 
same  time  siiffieientlv  widelv  ril  finanr.ial  transactions. 


known  to  command  respect  outside  ^ 
the  United  Slates;  serond.  it  should  ' 
be  organized  and  operated  not  for  : 
profit,  either  dirertly  nr  indirertly. 

$l,000,flO(MkMt  South  AmeHcBn 
Defaiilts. 

"The  patience  of  bondholders  is, 
indeed  like  that  of  saints,"  declared 


Corporate  Financing  Ik 

Only  One-Tenth  of  1930 

New  York. — Corporate  stork  and 
bond  financing  in  the  first  fi  months 
of  the  year  totalled  only  $422.40 1, 000 
against  more  than  two  billion  dol¬ 
lars  in  the  fir.st  half  of  19,31  and 


Max  Winkler,  addressing  the  eon-  nearly  five  hillion  dollars  in  the 
ferenre.  There  are  outstanding  in  ;  similar  period  of  19.30  The  bulk  of 
this  country  IzUin  American  govern-  |  the  financing  in  the  current  period 
ment,  state  and  municipal  obliga- ;  was  in  bonds,  storks  m-iging  up  only 
tions  approximating  $2,000,000,000,  $,31,000,000  of  the  total,  according 
of  which  more,  th.an  $1  .ooo.noo.ono  to  the  Standard  Statistics  Company 
are  In  default.  Aggregate  market  :  of  Neiw  A'nrk. 

value  of  Latin  American  loans  of  ^  -  - 

this  category  i.s  about  $400,000,000.  i  Announce  Oversubscription 
"Such  is  the  price  which  Amen-  j  Brunswick  Bond  Issue 

can  investors  are  now  being  called  ; 

upon  to  pay  for  their  privilege  of  I  .Announcement  was  made  by  the 
aiding  America's  hanking  and  un-  |  Dominion  Securities  Corporation, 
derwriting  houses  wrest  financial  j  sv-ndicate  managers,  that  subscrip- 
leadership  from  Great  Britain.  !  Hon  bonks  on  $5,000,000  Province  of 
which  had.  for  decades,  played  the  1  ^■Fw  Rninswirk  SVg  per  cent,  sink- 
role  of  l.,atin  America's  principal  j  fund  debentures  due  May  15, 


banker."  he  said  . 


1950.  rinsed  on  FYiday,  .luly 


"Foreign  loans,  .jiidicintisly  made '  I^'*I‘‘‘’Friptions  have  been  received  in 
— that  is.  loans,  proceeds  from  the  oxee.-s  01  the  amnant  of  the  i.-r.ue. 


sale  of  w'hich  are  employed  for  pro¬ 
ductive  purposes — are  hepeficial  to 
the  borrower  as  well  as  the  lender. 


•  REAM  KXIXTRTS  GROM. 

Ottawa.  --  Cream  exports  to  tb 


They  generally  enable  lending  na-;  Foiled  States  (’(mtiniie  to  incrc.ose 
tions.  especiali.v  countries  like  the  '  Shipments  during  May  amountid  to 
United  tSates.  which  is  at  one  and  the  |  11.812  Canadian  eallons.  as  compared 
.same  time  a  huge  producer  of  goods  jwilh  10.669  gallons  in  .Apni  a..iu  996 
and  a  large  dispenser  of  credit,  to  gallons  in  May  last  year. 


advanced  to  98I4  bid  and  99  asked.  reached  at  Geneva  also. 


tions  placed  upon  the  city  by  the  scription  at  97,  yield.  5S1')?-. 


In  the  corporation  section  prices  |  The  Bourse  was  influenced  this  legislature,  are  said  to  have  bulked '  plications  may  be  received  by  any! 

have  improved,  notably  in  the  public  week  by  these  better  Impressions  and  largely  in  the  decision  to  drop  the  branch  of  any  chartered  bank  in  | 

utility  group,  where  there  hSs  been  prices  rose  all  around:  but  the  rally  measure  indefinitely.  Canada,  amy  branch  of  the  Province 

a  steady  demand.  The  outstanding  was  rhiefly  due  as  yet  to  covering  The  private  electrical  utility  has  of  Ontario  Savings  Office,  recognized  ! 

feature  of  the  week  has  been  the  by  bears  and  speculative  buying.  The  given  the  city  notice  that  it  will  not  bond  dealers  and  stock  brokers. 
Ontario  Power  Service  5Vfe7r  bonds  investing  public  continues  reserved,  collect  its  share  of  the  tax.  and  has  Sisters  of  Charity,  $1,250,000  614% 
due  1950,  which  advanced  from  one  reason  being  that  new  loans  nov.'  intimated  on  more  than  one  occa-  July  1  1933-59;  A  E.  Ames  &  Co., 

around  40  to  as  high  as  63  1-4.  being  on  offer  or  in  preparation  provide  gion  that  it  will  take  its  case  to  the  Ltd.,  off.  at  100,  yield  6’4%. 

quoted  this  midweek  at  59  bid  and  Jan  attractive  field  for  investment  highest  court  In  the  land  to  sub-  National  Silk  Mills  of  Canada 
63  asked.  While  stated  progress  in  outside  the  Bourse.  stantiate  its  position.  $100,000  7%,  7  years:  Direct  at  100. 

negotiations  between  the  Ontario  It  is  recognized  that  the  period  of  -pjjp  company  contends  that  the  'with  bonus  of  10  .chares  of  Class  "A" 

Government  and  Abitibi  Power  and  big  international  movements  of  gold,  rnpthnHc  nf  milection  nronosed  hv  common  stock  with  each  $100  deben- 
Paper  Co.,  whereby  the  government  which  have  so  long  been  a  source  nn-  are  illegal  and  t^herefore  H”-®- 

would  take  over  the  Abitibi  Canyon  of  disturbance  and  anxiety  to  all  ’  ^^erewre  - - 

enterprise,  is  the  primary  occasion  markets,  is  at  least  for  the  time  ter-  *  Imnosed  the  R  P 

tor  the  strength  displayed,  your  cor-  minated,  Some  outflow  of  gold  from  shnrt  *150  000  in  antid- 1  »  **'ance  Minister  5ays 


iiic  siiciisiu  uiBiJiaj'cu,  Iiiiurtieu,  ouiiie  DUIIIOW  or  goiu  rrom  shnrt  *150  000  in  antici- I -  - . - 

respondent  is  advised  that  a  subslan-  France  is  still  expected,  and  several  ;  ,  revenue.  How  the  civic,  bud-  Province  In  Good  Position 


tial  short  interest  exists  and  that  j  consignments  have  already  gone  out  ^  {t  u  t 
based  on  present  price  heavy  losses  j  while  the  bank  was  receiving  gold 

are  involved  The  conviction  is  ex- ;  from  America.  It  is  impossible  to  ^p^he  finance  committee  will !  structions  to  depirtment  heads  to  ^ 
pressed  on  the  Street  that  the  gov-  ascertain  the  exact  ar^unt.  how-  havf to  flee  'economize  in  expenditures.  Hon.  J " 

ernment  will  not  let  pass  any  rea-|ever.  since  the  Bank  of  France  does  w  Tr,no=  MmistPi-  nf  Finanpp  thl<; 

sonable  plan  of  purchase,  because.  |  not  publish  the  figures  of  earmarked  ,  T*'.® nntimisUc  statement 
taking  a  longer  view  the  Canyon  de-i-old.  although  such  earmarkings  no  legislature  have  left  the  cit>  wi  h  roncernine  the  fin^mcial  situation  la 
velopment  is  of  tremendous  import- ;  longer  figure  in  the  actual  reserve,  vexing  problem.^  The  exemptions  foluTobfa  "  ' 

ance  to  the  government,  as  it  would  j  More  gold  will  probably-  leave  which  the  city  has  been  forced  to  ‘  ^  j  financlallv  i 

nicely  round  out  and  consolidate  the  France,  but  it  would  not  be  wise  to  ®®®®Pl  automatically  place  the  ;  The  Pr®  ’n®®  •®  j 

power  position  of  the  Hydro-Electric  estimate  at  very  high  figures  the  ex-  heaviest  tax  burden  on  the  domestic  ,  sound,  he  said.  All  accounts  are 
Commission  of  Ontario  in  northern  lent  of  the  movement,  because  bal-  consumers,  and  lighten  the  load  on  |  being  paid,  as  fhev  come  due.  and. 
territories.  The  prospect  that  On-  ances  held  here  by  foreigners  are  far  the  large  industrial  concerns.  No  ,  despite  hair-raising  rumors,  the  - 

tario  Power  Service  will  not  earn  from  being  as  large  as  has  bean  matter  how  much  power  any  indi-  |  Toltme  Government  is  still  carrvnng  | 

interest  in  the  immediate  future  is  a  supposed  in  some  quarters.  The  vidual  company  requires,  it  cannot  on.’  vr  i 

secondary  consideration  in  a  case  Paris  market  hardly  considers  the  be  taxed  more  than  $25  per  month.  i  According  to  reports  reaching  Mr.  i 

like  this,  when  the  needs  of  the  fu-  European  situation  to  be  susceptible  This  has  caused  opposition  on  the  Jones,  there  are  a  number  of  new  | 

ture  in  an  extensive  area  of  great  of  improvement  purely  through  re-  part  of  Labor  aldermen.  The  tax  shingle  mills  going  into  operation] 

potentialities,  particularly  in  mining  distribution  of  gold,  if  is  more  dis-  never  did  appeal  to  them.  throughout  the  province  and  giving , 

and  metallurgy,  are  paramount,  posed  to  believe  that  redistribution  At  the  last  informal  council  employment.  It  is  understood  a  j 

Bondholders  of  Ontario  Power'  Ser-  on  a  large  scale  will  itself  be  possl-  meeting,  the  problem  pf  revisingthe  large  lumber  mil!  is  to  start  oper- j 

vice  are  more  hopeful  of  a  reason-  ble  only  when  the  situation  improves  tax  was  referred  to  a  special  sub-  ation  on  the  mainland  this  month.  i 


pated  revenue.  How  the  civic,  bud¬ 
get  will  be  balanced  as  a  result  of 
this  unexpected  loss,  is  a  problem 


Victoria.  —  Coupled  with  fresh  In- 


ONE  TRUSTS 

AN  EXPERIENCED 

CAPTAIN^ 


able  deal  with  the  government,  be-  and  confidence  has  been  restored,  committee.  It  is  significant  that 
cause  private  capital  Is  ready  to  Effect  In  Germanyi  this  committee  has  never  met,  nor 

step  into  the  breach.  If  negotiations  Berlin.— The  settlement  will  na-  was  mention  made  of  the  tax  at  the 
between  the  government  and  the  furally  have  no  direct  effect  on  pub-  last  regular  meeting  of  council.  tor  finished  lumber  on  the  prairies 

company  are  not  consummated.  finances  of  the  moment,  since - has  been  sfeadil.'  increasing. 

Hopes  are  expressed  in  the  press  budget  for  1932  contains  CANADA’S  AVOOD  PULP  EXPOETS  „  - - ."-7-, - - 

n  London  that  London  will  beco'.ne  allocation  for  reparations.  Un-  ,  .rv  .  .  ,  ....  Paperboard  Bondholders  To 

increasingly  the  market  or  Cana-  doubtedly.  international  confidence  Ottawa  -  The  total  quantity  of  ^  ^  Chanees 

dian  securities.  It  is  felt  that  It  r.ermanv’s  future  will  not  be  in-  "ood  pulp  exported  from  Canada  m  i^amy  iru.i  uzccq  onanges 
trade  within  the  Ehnplre  is  stimulat-  bn*  it  la  fpit  that  nn  infinw  1930,  according  to  the  figures  lately 

ed  as  a  result  of  the  impending  Ot-  1  ^ “tariita  G  issued  bv  the  Dominion  Bureau  if  A  meeting  of  holders  of  1st  mort- 1 

tawa  Conference,  closer  relations  in  .n  fraapnfiincorfaintv  romat^^  Statistics,  in  co-operation  with  the  gage  15  vear  bonds  of  Canadian! 

the  security  markets  will  naturally  ®®  Ihe  present  uncertainty  remains  p  ^  Service.  Department  of  the  Paperboard.  Limited,  has  been  call- 1 

follow  •  vmfpf  oi  exTernll®  bond,  and  interior  .vas  760.220  tons'  valued  ed  for  July  23rri.  at  the  offices  of 

Ta..<annp  In  fnfilipnpp  liabilities  OD  extemal  bonds  and  *39  059  979  The  average  value  the  trustee.  Chartered  Trust  and 

Lausanne  An  Influence.  short-term  credits.  For  this  reason  38  per  ton.  Of  the  total  Executor  Co..  34  King  street  west. 

New  York.  —  While  domestic  bond  the  money  and  capital  markets  are  United  States  took  over  85  per  Toronto,  for  the  purpose  of  making' 
prices  as  a  whole  held  their  own  not  likely  to  be  affected.  Tanan  7  ner  cent  the  United  certain  changes  in  the  trust  deed,  j 

during  the  past  week,  the  markei  Nevertheless,  the  important  result  3  cent.,  and  France  2  These  will  comp’-ise  giving  power  to  ! 

was  enlivened  by  marked  advances  - - 1  ^-be  largest  quantity  of  appoint  a  committee  to  direct  the  j 


committee.  It  is  significant  that  having  received  orders  from  the 
this  committee  has  never  met,  nor  Prairie  Provinces  for  lumber.  Mr. 


was  mention  made  of  the  tax  at  the  Jones  said  he  had  learned  demand 
last  regular  meeting  of  council.  for  finished  lumber  on  the  praines 


dian  securities.  It  is  felt  that  It 
trade  within  the  Ehnplre  is  stimulat¬ 
ed  as  a  result  of  the  impending  Ot- 


Lausanne  An  Influence. 


prices  as  a  wnole  held  their  own  noi  imeiv  u.  uc  lanan  7  ner  cent,  the  United  certain  changes  m  the  trust  deed, 

during  the  past  week,  the  markei  Nevertheless,  the  important  result  3  pg^  cent.,  and  France  2  These  will  comp’-ise  giving  power  to 

was  enlivened  by  marked  advances  _ _ 1  ^-be  largest  quantity  of '  a,ppoint  a  committee  to  direct  the 

In  fore«gn  obligations,  including  gov-  .  v  •  pulp  exported  was  bleached  sulphite  trustee  to  cxercuse  on  behalf  of  the 

ernment,  provincial,  municipal,  bans  cerned  would  cease  to  be.  Obvious-  e  ner  rent  of  the  totall  followed  !  bondholders  as  will  be  prescribed, 
and  corporation  issues  of  the  dolia-  ly  so  fundamental  a  matter  was  the  33  per  cenb^or  ine  total  u^toiiowea  - 

variety,  from  the  countries  of  the  basis  alternately  of  pessimistic  and  total)  unbleached  sulnhite  (*’5  Donnacona  Paper  Objects 
world.  Inspiration  for  this  latter  optimistic  rumors  but  the  accord  t^®  >’  •  rw:  -r  u  d- 

movement  had  its  source  in  the  I..au-  finally  resulting  from  the  vital  cun-  .P®®  cent.),  a  d  u  ph  t  ,  or  k  a.i,  fi  DammintT  Of  Tache  River 

sanne  conferences  where  representa-  ferences  of  Thursday  and  Friday  bre  (11  per  cent.;.  - - 

tives  of  Germany  and  the  Allied  :ia-  placed  the  situation  beyond  the  level  '  Quebec.  —  OUection  of  the  Don- 


tions  deliberated  on  means  to  con-  of  gossip  to  that  of  an  accomplished 
elude  a  definite  and  final  settlement  fact.  With  Germa.ny's  final  payment 
of  the  disturbing  problem  of  repara-  set  at  rm.  3,000,000,000  investors 
lions  and  war  debts.  looked  forward  to  a  strengthening  of 

From  its  outset  expectation  has  the  credit  positions  of  the  various 
persisted  in  some  quarters  that  nations  involved  and  a  basis  created 
agreement  would  be  reached  so  that''  for  gradual  reestablishing  of  busi- 
hereafter  internatio,nal  war  debts  ness  activity  spreading  in  all  dircc- 
among  the  European  nations  con-  tions. 


Investors  reaicl 

She  f  fnanrfal  Exmts 


Quebec.  —  Ol  jection  of  the  Don- ! 
nacona  Paper  Company  to  the  pro- 
I  posed  damming  of  the  Tache  River,  | 
j  tributary  of  the  Jacques  Cartier 
i  River,  on  which  it  owns  large  water 
!  po'wer  rights.  ,ire  understood  to  ! 
j  have  been  presented  to  authorities  | 
1  bere.  The  Donnacona  is  in  Portneuf  ; 
j  county,  about  lOO  miles  south  of  | 
Quebec. 


During  the  past  63  years,  The  Royal  Bank  of  Canada 
has  encountered  every  variety  of  conditions.  Through 
wars,  crop  failures,  booms  and  panics  The  Bank  has 
gained  strength  and  experience  and  grown  steadily 
to  its  established  position  among  the  great  banks  of 
the  world.  In  a  stormy  sea,  one  trusts  a  captain  who 
has  weathered  storms. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  -  RESERVES  $39,155,106  -  ASSETS  over  $750,000,000 


The 


THE  FINANCIAL  TIMES.  MOWtREAL.  JULY  IS,  1932, 


NORTH.  ELECTRIC  l 
HAS  COMPLETED 
SEl-CENTENARY 

Canada’s  Pioneer  Telephone 
Equipment  Manufacturer  Has 
Imposing  Record  of  GrOwth 


HAS  WIDENED  HELD 

Products  of  Company  Now  Com¬ 
prise  a  Wide  Rangre  Electrical 
Goods  With  70,000  Items  On  I 
Catalogue  | 

The  Kdfthern  Eiertrir  -manu-' 

tacturlng  Sifflliate  of  the  Be!!  Tele-i 
phone  Co.  Of  Canada,  has  romp!eted 
60  years  of  operation  This  com¬ 
pany  hae  achieved  a  wonderfu!  rec¬ 
ord  of  eEpanslon  durina  the  ha!fj 
Century  it  has  been  in  existence.' 
and.  from  a  small  plant,  located  on; 
One  floor  of  a  modest  huildine,  and 


ROOSEVELT  AND 
HOOVER  AT  OUTS 
ON  ST.  LAWRENCE 


I  Discussion  of  Exchange  Market 
\  For  Canada  is  Being  Revived] 


ONTARIO  LIKELY 
TO  GET  CONTROL 


SHARP  DECLINE  IN 
!  OPERATING  PROFIT 


ON  ST.  LAWRENCE  '  the  dlgcussicffl  of  the  currency  ques- 1  ttons.  London  and  New  York  are  j  POWER  COMPANY!  CANADA  PACKERS 

_ _  I  tion.  which  is  to  hold  a  prominent  I  logical  exchange  markets,  because  -  !  _ 

Rival  Presidential  Candidates  agenda  of  the  Iippenal  |  of  the  large  amount  of  funds  of  va- 1  Premier  Indicates  Province  Will  Earnings  Reported  More  Than 


Battle  Over  State  and 
Federal  Rights 


Conference,  ie  the  revival  of  the  pro- !  rious  countries  available  in  these  | 
!  posal  for  the  establishment  in  Can-  markets  at  all  times,  due  to  j 


Assist  Only  if  Control 
is  Acquired 


50  Per  Cent.  Lower  Than 
Previous  Year 


EXCHANGE  OF  BONDS 


SALES  MUCH  LOWER 


Although  registrations  between  the  |  Toronto.  —  Canada  Packers,  Ltd., 


I  rederal  Kigms  |  ada  of  an  exchange  m.arket.  similar  the  relative-ly  largs  transactions  in  *8  Arquiretl  rrevMJus  Year 

-  1  to  those  of  London  and  New  York,  j  commodities  constantlv  being  made.  - - -  - 

I  HOOVER  IN  HURRY  j  to  facilitate  settlement  of  balances  i  which  drew  funds  from  all  quarters  I  EXCHANGE  OF  BONDS  SALES  MUCH  LOWER 

I  _  I  in  trade  between  this  and  other  |  of  the  globe.  An  exchange  market.  - - 

'  Wants  to  Get  Agreement  Passed  I  countries.  When  the  suggestion  has  I  if  established  in  Canada,  would  Although  registrations  between  the  Toronto.  —  Canada  Packers.  Ltd 

!  f/u-  ronifiil  WYiiIa  N  1^®^°  heard  in  the  past  it  has  been  i  face  the  difficulties  involved  in  sup-  Ontario  government  and  Ontario  according  to  the  annual  report  for 

M  ^  I  ^*iciwn  to  have  no  practical  value,  j  ply  and  demand  for  funds  of  for-  Power  Service  Corporation  in  con-  the  fiscal  year  ended  March  SI.  1932. 

I  Y.  Governor  Uisturbs  Negona-  but  there  is  now  the  new  angle  that  eign  countries.  If  funds  avalalble  nection  with  the  financing  of  the  big  operated  at  a  rteflict  of  19  cents  per 
j  dons  should  some  form  of  imperial  cur- 1  were  limited,  at  a  time  when  sub-  power  project  to  completion  by  the  common  share  during  the  period. 

I  -  rency  be  established,  the  Dominion  |  stantlal  demands  Tor  pounds  ster-  province  have  been  conducted  with-  The  president.  ,f.  B,  McLean,  in  his 

'  Washington —The  first  direct  is-  would  be  placed  in  a  relatively  in-  ling  appeared,  buyers  would  be  out  interruption  during  the  past  statement,  points  out  that  if  the 
sue  between  President  Hoover  and  dependent  position  of  New  York,  subject  to  sudden  fluctuations  in  |  week,  no  definite  decision  had  yet  trade  movements  of  the  year  had 
his  Democratic  rival  for  the  presi-  and.  in  that  event — 'Which  is  not  re-/j  rates.  Such  a  market  in  practice  i  been  reached  at  the  time  of  going  been  properly  sensed,  profits  might 
dency  was  drawn  when  Mr  Hoover  garded  as  very  probable  —  there  i  virtually  would  be  subject  to  the  I  to  press  with  regard  to  the  terms  have  been  much  better  “'But  these 
I  rejected  Governor  Franklin  D.  might  be  a  place  for  a  Canadian  ex-  New  York  market,  by  means  of  prl- 1  under  which  the  province  would  lend  trade  movements  were  not  well  sens- 

I  Roosevplfs  proposal  for  a  persona!  change  market  located,  logically,  at  vate  telephones  and  telegraph  con-  its  assistance  in  the  development,  ed,”  he  stated. 

I  conference  with  him  on  the  St  Montreal.  nections  with  New  York,  where  The  general  expectation  here  is  Profits,  after  depreciation  and 

d.  from  a  small  plant,  located  on  '„,  Lawrence  waterwav  prolect  before  4  Toronto  banker,  with  interna- j  funds  foi  the  most  part  would  have  that  the  province  will  take  over  con-  bond  Interest,  but  before  income  tax. 

.«  floor  of  a  modest  btiiidine:,  and  v  ^  tbe  I'nifed  States  signs  a  treatr  tional  affiliations,  in  rommentingOD  to  be  bought  or  sold.  A  buyer  of  trol  of  the  power  project  through  an  were  $52.S..302.  Taxes,  which  were 

staff  consisting  of  a  superintend-  ,1^7“  with  fanad.a  International  treaties  the  sub.lect.  in  conversation  with  even  a  few  thousand  pounds  proba-  exchange  of  bonds,  either  of  the  Hy-  set  up  throughout  the  year,  based 

t  and  10  other  male  employees,  j,  ed  in  .Tuly  ISS.,  P^’°^®^fan  solely  within  the  jurisdiction  Of  your  correspondent,  expressed  the  bly  would  find  difficulty  in  secur-  ajo  Electric  Commissnm  or  the  prov-  on  the  rates  of  budget  as  at  .June  1. 

8  developed  into  Jh®  lar'^e^t  or-,  exact  location.  ,  Federal  government.  i  view  that  it  would  not  be  practica-  ing  them  in  Canada  on  short  notice.  Ontario  Power  Service  1931.  were  placed  at  $6,a.90fi.  but  In- 

nigation  of  its  kind  in  this  conn- '  ~  !  Governor  Roosevelt  had  suggested  i  ble  to  carry  on  an  exchange  mar-  without  running  the  rate  up.  rwf  J  rate  on  creases  in  various  income  taxes  as  at 

r  anyone  of  the  largest  in  the  Em-  CirUT  TUnilCAMH  ‘hat.  as  a  condition  precedent  to|  - — - 


i 

’  i- 

\  / . 


i 

t . iM 


raig  Street  IVest,  where  the 


ant  and  lO  other  male  employees,  it  location. 

has  developed  info  th®  largest  or-,  _ _ _ 

ganigation  of  its  kind  in  this  conn-' 

try  ana  one  of  the  largest  in  the  Em-  riri|T  Tl|f|T|C A  lUn 
pire,  the  nation-wide  organization  Lilull  1  1  IlK/Ulj/lill/ 

known  as  the  Northern  Electric  Co..  /v*, 

Ltaiited.  with  its  great  factory  and  IXbMv 
warehouse,  in  Montreal  with  an  area  1  1  Lilflv  1  IbLiJli 

Of  more  than  a  million  square  feet  I  IPnp  TA  A  1  AT  i  A  1 

Of  floor  space,  and  its  Ik  branch:  I  IV I  III  I  A|wn||A 

warehouses  and  sales  offices  across  j  1  v  vnlaAl/A 

the  Dominion  from  roast  to  coast  '  - - 

It  was  soon  realized  that  it  would  Concessions  Which  This  Coun- 


EIGHT  THOUSAND 
ITEMS  ON  FREE 
LIST  TO  CANADA 


Governor  Roosevelt  had  suggested  i  ble  to  carry  on  an  exchange  mar- ^  without  running  the  rate  up.  bonds.  The  possible  coupon  rate  on  creases  in  various  income  taxes  as  at 

that,  as  a  condition  precedent  to|  - - - - -  nntnr^l  V  ««‘hmatlcallyincreas- 

closing  the  nroDOsed  treaty  the  Pre- i  o .  *  1  •  1  1  Oh^frio  Power  cem-ice  .ki/i  s  was  re- ,  ed  that  amount  to  $141,000,  leaving 

sidenf  and  he  should  agree  On  how  i  ^  between  .3%  and  $384,302  available  for  the  preferred 

much  of  the  cosrof  A-iaWreilCe  l^eai  EaVlUenLiy  ^y/r.  The  benef  is  expressed  that  dividend.  The  latter  called  for  a 

lJ"^"Vor?yate  wa'  ^  r\  M  ♦  T*  the  government  favors  an  exchange  -distribution  of  $422,318.  necessltat- 

,or po-r ;« Ofl  Premier  Bennett  s  T erms  aSdS", X'"’ 

thaf’^'"hrSur°prog%S3  was  \eing  — - - -  '  - -  ^ork  o^^the“Slopmenrhas'"S  fompany  also  faces 

made  in  the  negotiations,  promised  (Continued  from  Page  1)  halted  enfirelv  S^  mo  f  increase  in  its  municipal 

to  have  Mr.  Roosevelt  advised  when )  lantic  ocean— has  been  long  anti-  point.  gregj.  to  date  ensures' that  the  nro-  tho^^tT  president  MTien 

they  are  concluded  and  reminded  i  cipated.  The  protect  will  be  second  Decision  to  construct  a  dam  at  would  have  been  comnleted  hv  I  e?tab- 

him  that  not  only  were  domestic  only  to  the  Panama  canal.  Desenb-  Chrysler  Island  and  another  at  the  October  1  the  scheduled  date  and  West  Toronto  (then  West 


St.  Lawrence  Deal  Evidently 
On  Premier  Bennett’s  Terms 


the  Dominion  from  coast  to 'roast  'i  _ _  :  made  in  the  negotiations,  promised  I  (Continued  from  Page  1)  halted  entirely  Tons^^^^^^^  pro  faxer?;ate‘'’'ff^  -a' 

It  was  soon  realized  that  it  would  Concessions  Which  This  Coun-' Roosevelt  advised  whenjlantic  ocean— has  been  long  anti-  point.  gress  to  date 'ensures  that  the  nro-  '  president  MTien 

not  lone  he  practical  to  continue  i.  reminded  cipated.  The  protect  will  be_  second  Decision  to  construct  a  dam  at  jec  ^-^uid  have  been  completed*^  hv  if-hed  a't^WeT^'orn'^'’/  Tfs*" 

the  manufacture  of  this  new  device'  .him  that  not  only  were  domestic  only  to  the  Panama  canal.  Descr.k-  Chrysler  Island  and  another  at  the  October  1.  the  scheduled  date  and  ToroJto  Wlon,  "an 

in  so  limited  a  spare  and  .so  more  a*  Conference  !  que.^tion.s  reserved  by  the  proposed  ed  officially  as  a  means  of  ImpiuT-  foot  of  Barnhart  Island  means  the  power  delivered  in  accordance  with  S  the  mun  ^ 

oommodioiis  quarters  were  leased  - — —  '  treaty  “for  purely  domestic  action  jng  and  cheapening  traasport  fo,-  a  !  rarrying  ou*  of  the  Canadian  contract.  More  than  half  the  ma-  lew  f.,..  "t 

These,  hewever. '  shortly  aeain  be-  COMPREHENSIVE  SURVEY  :  hv  each  country-  but  also  that  “nei- ,  large  part  of  the  North  Amerman  i  scheme.  Power  developed  will  chinery  ha(i  been  installed  and  onlv  ind  on  industries  ^'loca*ted  ^tL^reo^^ 

came  too  limited  as  this  new  means  ther  you  nor  I  have  authority  to  en- .  r^ntment,  "frying  ou  of  pro-  aggregate  2,290.9(10  horse  power,  finishing  touches  to  the  plant  proper  Thp  West  Toronto  nlants  the 

Of  communication  came  to  he  gen- j  Ottawa,  _  Canada  will  meet  the :  t®r  upon  agreements'  affecting  ^^e  1®^  will  onab^^  and  navigation  canals  and  locks  remain  to  be  done.  companv  have  shared  °h'e  hUlfit 

erallv  anpren-ned  |  Imperial  Economic  Conference  xvith  !  by-prodnet  of  power,  J Te? provided  for.  Throughout  Fears  are  expressed  here  that  the  oMh^  agreement  hut  Xn  ft  er 

The  demand  inrrea.sed  so  ranidlv  f  H^t  of  wei!  over  8.9,10  items  which  |  The  most  ‘hat  the  JTesident  and  |  *he  sea.  Alternately.^^^^^^^  tUis  section  the  river  takes  a  total  .shuttlne-down  of  the  plant  may  re-  pirls  nexf  year  it' is  estimated  that 

that  in  10(10  the  rompanv  designed  Pi'®pared  to  admit  frpp  of  duty!  the  Governor  of  New  4ork  could  '-I', he  foarf  ofria  ^^reat  '^e  los.a  of  a  large  confract  fhp  annual'taxes  will  be  increased 

and  erected  its  own  factory  build-  Empire  countries  It  is  felt  when  that  stage  were  reached,  ‘h®  | , Great  chronological  sequence  of  for  power  The  corporation  is  com-  $3.-,  099 


Electrical  Service  '  which  ha 


pi!  e 

Many  weeki 


anrofher'''imeresfs"  wmfe”''?ske'd ^"o  *0 


The  chronological  sequence  of  for  power  The  corporation  is  com-  $3.-, .099. 

canal  construction  on  the  St.  Law-  mitted  to  deliver  power  to  the  Sud-  '  p-.m  r»  a  .  n 

I  rence  River  follows.  bury  district  over  a  transmission  ..  i  rotiTs  Down  tivef  oil  F.r. 

Lachine— First  canal  built  in  the  line,  already  constructed  from  Hunta  .  profits  for  the  year  were  less 
year  1790.  at  Ri.iSre  St.  Pierre.  |  fo  Sudhurj-.  on  October  1.  A  lapse  one-half  those  of  fhs  previous 

Dept.  l*i  feet.  in  plant  construction  operations  will  |  >®-'^  ‘han  one-quarter 

Enlargement  by  side  channels,  fc'nlt  in  a  default  of  this  contract.  !’,?*’  ve^rs  ago  Sales  ex- 


lo.  As  these  new  enterprises  multi-  npp^"g%n  the  matter  of  9*her  Governors  when  the  time  |  treaty,  will  have  the  remaining 

plied  ID  number  and  grew  in  vol-|f^j.jff  profpctlon  against  other  Brit-  ca™®  ‘9  "i®®*  phase  of  the  ■  I.IOO.OOO  horse  power.  In  the  na- 

ume  in  response  to  the  ever-in- i  countries  Thebe'  briefs  cane  The  political  Implications '  tional  Or  purely  Canadian  section 

creasing  demand  of  the  rapidly  de-  pouring  in '  it  i=i  understood  and  9f  the  exchange,  in  which  the  New  dying  in  Quebec  province,  S.OOO.vOi 
veloping  territories  in  the  west  still  have  been  studied  with  great '  care  i  York  Governor  is  regarded  as  seek- 1  horse  power  will  ultimately  be  de- 


......  ....  ...  .  ,0  th-pa  .fpef  [week.  Premier  Henrv  Indicated  that  '‘''■®''®  Weight  of  product 

raL"\o' m^eTCr  n^e  of  the  i  7&o''''horse  newer  In  ?he  Hrsf  Lachine  canal  built  between !  t’l®  taking  over  of  th'e  project  by  the  j  ^  -as  578.889.99o  pound.=  and 

came  to  meet  that  phase  ot  tne  ^  i.Mo.iuio  norse  power,  in  tne  na  Enlarged  between  '  Prci'n®**  1*=^  the  onlv  condition  tinder  profit  was  equivalent  to  slightlv 

problem  The  political  implications  '  mnal  or  purely  Canadlam  section,  {glj  ^48  the  government  would  lend  ■ '®®«  than  two-thirds  of  one  per  cent, 

of  the  exchange,  in  which  the  New  dying  in  Quebec  proymee.  o.OOO.vOi.  financial  assi.stance.  In  confirm  :  9f  or  approximately  1-15  of  one 

York  Governor  is  regarded  as  seek- ,  horse  power  will  ultimately  be  de-  !  In?  the  news  of  the  shut-down  on  per  pound. 

ing  to  win  an  advantage  Over  theiveloped.  The  Beauharnois  power  h  i^-foot  depth  length:  Ahltibt  Canvon  nower  de?sfoo^-“  I  “Imdouhteaiv  for 


veloping  territories  in  the  west  still  have  been  studied  with  great  care  i  York  Governor  is  regarded  as  seek- ,  horse  power  will  ultimately  be  de-  »®®ona  ana  last  enlargement  ism  |  ^  shut-down  on  P®r  Pound. 

larger  premises  were  required  for  p.  ,  strong  tariff  committee  headed  !  ing  to  win  an  advantage  Over  theiveloped.  The  Beauharnois  power  »®1J884'  ^  h  U'foot  depth  length  jjn-  i‘|,ttibt  Canvon  power  dexe^op  j  “Undoubtedly  the  chief  cause  fpr 
factory  and  warehouse,  and  in  1914  by  R  W.  Bfeadner.  commissioner  of:  President  on  the  poxver  issue,  were  j  project,  thirty  miles  from  Montreal.  4*  ®>1®®-  ,  ment  Premier  Henrx'  said  t^t  Abl-  ^hs-  reduced  nfoflts“etatsd  the  nr7 

e^e^rthr°r  ■r'15  to  customs  The  representations'  of  j  .seen  in  the  President'. s  Parting  will  be  uti  ized  in  the  national  sec-  ^cn,  «nge  ®^.o„--  First  con-  pre- 

^r4ot  th^  fereat  n^w  huildinc  which  '  thp  vannii-s  int^rpctc  hav^s  hppn  rar<s.  I  ehrtt  tioD.  N  airucijon  ot  lOUr  siae  cnannej..,  ^sa**,**.  4*.  \  _  _ _ 


■r'15  to  customs  The  representations'  of  j  .seen  in  the  Presidenf.s  Parting  will  be  utilized  in  the  national  sec-  J’®®  «  four  sfde“channels"  six  t*’’'  difficulty  in  getting  Uident,  “has  been  The  disturbed  eco'- 

erect  the  great  new  building  which '  the  various  interests  hax-e  been  care-'  shot.  j  !  the  monev  to  carrv  on  Its  subsi-  !  nomir  situation  However  share, 

houses  the  manufacturing  depart- i  fully  weighted  as  between  what  pro- 1  “Having  ardently  advocated  fori  Thus — 490  years  after  its  discovery  ^***—*‘4®  and  fee  deep,  Clary’s  project  The  exmnt  would  holders  mav  feel  some  surorise  that 

ment  Of  the  Northern  Electric  teetJon  they  asked  and  what  tW  !  more  thai,  ten  years  the  great  work  j  by  Jacques  Cartler-the  St  Lawrence  to  L  83.  ,  J  W  “.somf  effect''  upon  ?he  Gov- !  rcoS^^ 

LOmpany,  Limited,  a  building  whicli  might  be  called  upon  to  do  without  j  of  coi  mpleting  this  s'hipway  from  Du- 1  River  by  international  action  may  go  In  1817.  locks  doubled  and  canals ®  decision  to’^take  oxmr  the' !  nT.KoTT  (upon  wS  InterSt  2 
is  now  increased  to  over  a  million  A?  a  result  a  list  has  been  prepared  lut.h  and  Chicago  to  the  sea.  I  am  tar  towards  revolutionizing  (ran.-,-  deepened  by  one  more  foot  scheme,  he  said,  but  refused  to  dis- 1  bank  rate  amounts  to  .$1  920  909) 

•quare  feet  of  floor  space,  eight  i  giving  all  the  commodities  which  glad  to  knOw  that  it  will  meet  with  ^  ®®'*®  cuss  the  possible  outcome.  No  new' j  should  finish  the  vear  with  a' net 

floors  high,  and  occupying  with  the  Canada  w-ould  bp  prepared  to  admit  I  your  support  ’  TJil I  ®’'i®i®  bad  been  reached  In  negotia-  |  profit  of  onlv  $384,909^“  "  ”  ® 

Spacious  warehouse  iust  across  the  fre^  under  British  preference  |  ^r,  Hoover  made  no  direct  refer-  ?®“^  on  the  water  power  develop-  nine  feet  Displaced  b>  present ,  between  Abitlbi  and  the  pro-  |  As.sets  Include  cash  of  $16,789: 


tent’ d^th  tentth  n”f  14  fi-  miieci  ami ' Government,  .said  the  Pre-  government  and  m'unlcipai  bonds 
iTu  ^  mler,  at  $i, 039.677.  call  loan  at  $261,999; 


Larhine  Canal,  two  entire  city'  the  contents  Of  this  all-import-  to  the  question  Of  distribution  ment.  ‘i®®^,  ’®  44- !  Government,  said  the  Pre- j  government  and  municipal  bonds 

blocks,  with  its  Own  double  railway  lan^  list  is  a  carefuUy  guarded  sec-  of  cost;  his  only  allusion  being  to  te*  e,.c,,r^  ITu  length  of  14.6-  miles  and  niier,  jar  $1,039,677.  call  loan  at  $261,999: 

tracks  and  loading  sheds  to  facili- i  [®‘-  hut  those  who  have  seen  It  say  distribution  Of  power,  in  which  ^  secure  83_!  foot  lift,  -Tfte  company  have  been  asking  accounts  receivable,  less  reserve 

tdte  the  loading  and  shipping  of  contains  many  items  which  should  York  is  expected  to  have  the  Ihe  deep  waterwav  are.  Cornwall  canal  built  1934  to  1S4_  ug  to  gjve  them  some  as.surance  or  I  for  losses,  of  $3.916, 143;  inventories 

the  constant  stream  of  electrical ,  b®'J  ^  t,®''-r®a®h!ne  effect  on  Empire  ^ajor.  if  nOt  the  exclusive  interest  ''hlnf-een'^  lake  guarantee  ot  pav-ment  to  carry  on  ;  of  $5.319.4,33;  life  insurance  of  $139,- 

equipment.  for  some  form  of  the , ‘’’’'4®  c-ugeestions  have  been  ni^de .  direct  exchange  between  the  ^ -a  14-foot  depth  between  1876  and  1994.  ;  the  work."  said  Premier  Henry,:  167;  invest'.nente  and  mortsases  of 

transmission  of  power,  light,  sig.  frpouently  through  newspaper  091- ;  in  -ip  Eleven  miles  long  with  48-foot  lift. '  "We  are  not  in  a  position  to  do  that,  j  ,$3.37.532;  prepaid  expen.ses  or$126.- 

aals  or  sound  ter  use  m  lnduBtrvl*®''‘3'f  ^°9  in  other  ways  thet  un-  Lg^^p  44,^4^  4he  week  since  works  m  die  Farran's  Point  canal  built  1844-  p  ip  a  private  undertaking.  We  ,947,  and  sundrv  advances  of  $144.- 


6r  tB8  home  which  is  distributed  to  i 


the  existing  Canadian  tariff  l 


Til  thT  D-sminiAn'TviTnno-'h  i ‘here  are  m.anv  instances  of  substan*  ^he  campaign  started,  had  the  dou-  ^  Excavation  Of  reefs  and  points  {4  ■fpgj  between  1897  and  1991  ^  concern 

bouses.  ‘be  British  preference  the  tariff  bar-  sue  between  the  candidates  but  ak-o  Ontario  to  Chimney  Point.  ^  Ranide’  Plat  canal  Morrisbura  would*^  go  ahead  and 

DiTersIty  ot  Products.  on  the  treaty  negotiation.^  .  -r,.-p  ap,.pirtprrtp«t6  tvip  in.  .  "apiae  Fiat  canal.  .viorri»tmrg.  wouiq  go  aneaa  ana 


Niagara  River, 


cmalt!  of  Sixteen  branch  ware- 1  not' mean  much,  since  even  with  ®PbGigh‘  not  only  on  the  power  Is-  g,  Lawrence  River  from 
ouses.  !‘he  British  preference  the  tariff  bar-  sue  between  the  candidates  but  ako  Ontario  to  Chimney  Point. 

Tw*  I  Flers  are  sufficiently  high  to  stop  1  nn  the  treaty  negobation.s  4  developments  on  the  in- 

1^^  has  alwgv  >  oecu- 1  ;^jjy  considerable  flow-  of  trade  Into  I  AarreemcDt  With  Canada  Near.  ternational  rapids  section,  two- 


14-foot  deptn  netween  ift'h  ana  loua. ,  work."  said  Premier  Henry,  :  167;  invest'.nent.s  and  m.ortsaaes  of 
Eleven  miles  long  wjth  48-foot  lift. '"We  are  not  in  a  position  to  do  that  j  $8.37.532;  prepaid  expen.ses  of  $126.- 
Farran's  Point  canal  built  1844-  it  ip  a  private  undertaking.  We  1 947,  and  sundry  advances  of  $144!- 
1847,  with  nine-foot  depth  Enlarged  cannot  advance  money  to  a  private  794.  Land  and  buildings,  etc.,  were 
to  14  feet  between  1897  and  1991.  concern  "  I  placed  at  $18,871,809 

Csie  and  a  quarter  miles  long,  with  The  Premier  added:  "If  w'e  were  j  Liabilltie.s  .are  made  up  of  ac- 
4V2-foot  lift  in  a  position  to  buy  the  project  we  |  count?  payable,  accrued  bond  in- 

Rapide  Plat  canal.  Morrisburg.  would  go  ahead  and  complete  the  tere.st  and  companies’  bankers  (se- 
built  with  nine-foot  depth  between  undertaking.  That  stage  has  not  cured)  totalling  $2,957,526.  funded 


v-**^*v*  very  large  proportion  of  the  iijjjj.  piDuntj-y,  It  ip  understood  that  .Administration  officials,  fearing  gjjfj  q  total  of  three  locks.  Two 
^'®®‘‘''®  Company’s  art!y-j|j,jp  jj.f  rneet  such  criticism  to  u  that  the  involvement  of  ‘he  treaty  pgwer  houses  .w-ith  an  aggregate  ia- 


ternational  rapids  section,  fwo  caMls  jg44  4^,4-^  Enlarged  1844  to  j  been  arrived  at." 


1994,  with  14-foot  depth. 


Questioned  as  to  whether  the 


Ittes.  but  is  by  no  means  the  princi- 1  very  considerable  extent  by  the  large  negotiation.*  in  the  Presidential  |  stalled  capacity  of  2.299.090  horse-  JTu  V  « 


debt  of  $5,152,999;  surplus  On  ap¬ 
praisals  and  reserve  for  deprecia- 


present  situation  would  speed  up  '  (jori  jointly  arrountine  for  $11,979,- 


P41  product  to-day.  f.ha.nks  to  the  i  Dumbe7'orarTk!es"'wi;iVT  w'Tul'd'fce  campaign  might  movp  ranada  to  pTw-eV  "  . . .  TV  1  "M>Te"S 

OXiiellent  facilities  of  its  modOrn  admJtted  without  any  duties.  •  drive  a  harder  bargain,  had  hoped  5  Dredging  of  shoals  in  Lake  SI  '  tions  with  the  bondholder*  It”  mav 

r*'?';?”*  T.  ImproT.  MarM,.  « Pf  -h-  tr.a.v  slanal  .bafor.  Puci  Fra.d,  ^  X  fbw 

Of, and  demand  fOr,  equipment  Of  a  MOanwhite  nrenaratlons  te  im-  «a  incident  could  occur  In  an  ef-  6  Construction  of  lock?  at  the  ‘I®®®*'  “^h®  ®'°!  ree-Ungs" 

nature  closely  allied  to  the  tele-  prove  Panada’s  markets  within  the  fort  to  expedite  the  proceedings  lowmr  end  of  the  Beauharnois  It  - - - 

phone,  as  well  as  to  the  extensive  |  Empire  go  en  apace  The  general  Henry  L  Stim.son.  Secretary  of  1  power  canal  ‘-‘vem  1^8  and  1994.  '  -  *v  «  wwmrfc 

national  newspaper  and  trade  ma- 1  aericultural  committee  under  Hon.  State,  had  made  substantial  Head- 1  7.  Control  dams,  and  a  canal  wilip  mile-,.  lift,  is  s  feet.  !  PAl  IHlI  PAPmk 

gazlne  adv'ertisins  which  the  com-!  Robert  Weir  has  representatives  On  wav  foUowing  a  conference  with  ■  three  locks  from  the  foot  of  Lake  »»  1  1  -i-  c  n  Tiavlllv  A  ill  Li  It 

play  has  always  used  as  the  prin-'it  of  all  sections  of  agriculture  ex-  Hanford  L  MCNider.  United  States '  9t  Louis  to  Montreal  harbor  with  Probability  Seen  Belter  nAnisTYAmi 

cipal  means  of  making  its  products  I  cept  the  grain  trade  and  flour,  which  Minister  to  Canada;  W.  D  Herrldge,  a  power  house  at  the  foot  of  the  Market  Smelter*  Oiitmit  Pil\l  I  If  Ini 

known  to  the  public  I  comes  under  the  Department  of  Canadian  Minister  to  the  United  Lachine  Rapids  with  a  final  m-  ,r-  j  »  v,  '  UilUP  f  vDlllvll 

id  resik)iipe  t(>  Increa?- '  Trad#=  and  Commerce.  Live  cattle  state?,  and  some  lesser  offlrlals.  stalled  capacity  <5f  ,923,000  tioreC-  (Continued  .rom  Page  „)  _ 

mg  demand  and  the  constantly :  and  baron  are  two  romm.odities  Governor  Roo.sevelt  entered  the :  power  as  a  result  Of  Empire  tariff  CO-opera-  Mill*  RetaoH-*  ^uvnlus 

widnniDg  field  of  the  electrical  !  which  offer  greatest  opportunities  gituatiOn  on  the  basis  of  a  report.  Unofficial  estimates  Of  the  cOSt  are  tiOn.  ra‘  j  Ci  *  o  t  vJLl 

busines.*  the  .Northern  Electric  '  am.ong  tho.=e  being  considered  by  the  from  the  New  York  State  Power  Au- !  that  the  navigational  expenditure..  Smelters,  with  its  larger  Sullivan  Aner  Umdends  Un  Freteiretl 
•"Ompanv  h.as  staadilv  increased  the '  committee  thority  that  it  and  the  State  Depart- 1  will  be  from  $175,009,009  to  $2(iii.-  mine,  greater  m.etal  reducing  facili-  Stock 

V  arietv  of  its  product*,  which  now  '  Another  very  important  question  jnent  had  reached  substantial  accord  ;  009,999  and  with  the  power  expend-  ties  and  its  huge  new  fertilizer  plant  - - - — 

embrace  every  field  of  the  olectri-  be  dealt  with  will  be  c'.^nadiafi  upon  all  points  of  controv'ersy  be- 1  Rures  bring  the  entire  total  up  to  i?  in  a  position  to  earn  much  more  'V'anoaver  Bureau  The  Finantia!  Times 
cai  industry  and  trade,  ev-pry  form,  flour,  which  will  probably  occupy  tween  them  except  the  vital  ques- 1  *809,009.999.  In  the  division  of _^C03i3  than  ever  before,  once  btjsinesa  con-  Vancouver —Pacific  Mills.  Llmit- 
of  electrical  soiind  or  visual  eienal  os  much  time  at  the  conference  a*  yp^k  State’s  ahare  ofi®®  between  Canada  and  the  Uaite.tl  dltions  again  approach  normal  operating  pulp  and  paper  mills 

of  communication  fire  alarm  pv?- 1  will  wheat  v\'or(l  has  been  received  signing  of  the !  °‘4f®®.  R  f®  reported  the  basis  will  Smelters  has  an  Important  stake  |  gj  Ocean  Falls  and  a  paper  convert- 

.  ..  ♦tke.*  «  A  V  AFi  1  In  9  ^  *  !  ho  Q  f  i  f  f  1  f  t  V  ATIO  'tt’ith  54 11  Tl  f'r.  In  DAsw  T  Alrn  ane4  AVYSl  o  1 4  An  1  .  ..a 


Galops  canal  built  in  two  sections  the  purc.ha.se.  Premier  Henry  said:  sgq  gnd  capital  stork  for  $11,544,789. 
(Galops  and  Iroquois)  between  1844  ^i"®  ?oing  to  carry  on  negotia-  jjj  previous  years,  the  company 

and  1846.  Sections  loined  by  Junc-|ti9ns  with  the  bondholders.  It  may  show  earnings  applic- 

tion  canal.  1851-1856  Original  nine-  have  the  effect  of  hurrying  the  pro-  gnie  to  common  shares  of  $3  79  In 
foot  depth  enlarged  to  14  feet  be- 1  1928;  15  29  in  192.9;  $5.53  in  1939, 

tween  1888  and  1994.  Length.  7.36! - -  ^  and  $3.91  in  1931. 


Market  Smelter*  Output, 

(Continued  from  Page  1) 


PACinC  PAPER 
GOOD  POSITION 


After  Dividends  On  Preferred 
Stock 


VANCOUVER  MUST 
CUT  ITS  BUDGET 


Employment  Relief  and  Other 
Claims  Will  Call  For  Eco¬ 
nomies  of  $180,000 


.terns,  radtn  transmitting  and  re- 
delvlng,  scientific  instruments  and 
equipment,,  wires  and  cables  of 


every  description,  .sound  amplify- 1%^®'' 


Vanctsuve*-  Bureau  The  Finantia!  Times  j  _ _ 

Vancouver  — 'Pacific  Mills.  Limit-  |  V»iv®uver  Bureau  The  Financial  Time*, 
ed.  Operating  pulp  and  paper  mills  i  Vancouver  —  Tteforeseen  expendi- 
at  Ocean  Falls  and  a  paper  convert-:  tyj-pj.  and  diminishing  revenue.* 
ing  plant  at  Vancouver,  report  net  |  4,3^.^  forced  the  citv  council  to  or- 
profir  after  bond  interest,  deprecia- 1 the  downward  revision  of  the 
tion  and  taxes  for  the  vear  ended  j  fjjy'p  ^^32  budget 


Ihg  for  theatres  and  auditoriums, 
power  line  supplies,  etc  ,  and,  in 
addition  to  what  the  comnanv 


that  a  delegation  representing  ‘he  '  1  be  a  fifty-fifty  one  with  allowance  in  Great  Bear  Lake  and  exploration  i  jj,,.  njanf  ,,  Vancouver  report  net  1  7  '  ,0,;".,  tuk  ritv'  rnnncii  to  nr 

British  milling  Interests  vvil!  he  betefe  Governor  Roosevelt  ‘-o  Canada  f^  .V^^hn.eno  expenai-  there  by  diamond  drilling  will  pro- |  p^ofu  after  bond  interest,  deprecia- ;  J^r  the  downward  revision' of  the 

here  as  observers  dur.ng  he  con-  ^  ^  interrupted  the  negotiations,  in  1 ***»  --aBal  C?  *  large  scale  this  year  fj^p  3P^  taxes  for  the  vear  ended  i  ^itv'*  193*  budget 

that  the  fistate ' *:h®f  expenditures  such  as  the  ot.  Another  reason  advanced  for  the  .p-ii  ,q,,  ,  toisoni  After  ri  ^  -.v.  T  .  _ _ r't*., 

called  “observers  "  in  Gt- i  ^  pf  the '  ‘^^^®®^'  A  two-stage  rise  m  Smelters  was  the  possibility  payp,g'-f  $”119934'  in  nreferred  L-  cuT  atln™  fhl't 

ng  the  conference  "'ill  '  /  j  ‘  4ta  nrtmarv  ‘^®‘‘®^'’P”’®°‘  place.  Dams,  that  the  parent  companv.  Canadian  $ivt,tend*  there  rem'ainerf  a~  siiTniu*7'^®’®^^*'  *  1  -  U-ing,on  that 

3  , .prv  niiTTieroii*  body  ,  prdceedings.  In  view  of  its  primary  1  stated  will  be  constructed  at  Pacific  Railway  was  again  adding  to  there  remained  a  surplu®  1  relief  for  tmsm.ployment  will  cost 

at  the' reservation  lists  at  i  jpterest  in  the  power  questten  The  Island  and  Ogden  Or  Chrvs-  its  holdteg"  Of  the  stofk.  tekina'ad- |  MS*”fo  ?8  JsT^i'^oi^'thrp  I 

dels  would  doubtless,  in- ,  Al®!’®*!!  >®r  Island .  vantage  of  the  low  market  levels  re-  IT  iTL.®  T  .L®  "ll” 


The  so-called  “observers "  in 
tgwa  during  the  conference 


that  the  fijtate  ‘ *:R®‘'  expenditures  such  as  the  St.  Another  reason  advanced  for  the  |  .p-ii  ,q.;,  ,  1013  994  a fter  i  '  7 j  T 

October,  te  demand  that  the  State,  i;  .  ,  ,  two-stag,-  ri«  i«  an,aitac«  «ac,  tha  noacthtiitv  I '^"^®' *^7  Faced  with  the  warning  from  City 


addition  teT^h  7'  th  '  ’“  comprise  a  very  numerous  bodv  !  n,.iation  Th7 ^  chhMructed  at  Pacific  Railway,  was  again  adding  to 

rnJ*nnfact.,rL  tt’^7  La  eiancp  at  the  reservation  lists  at  i  ”R®‘‘®®!  h  %  1h!7  timA 'te  1  Island  and  Ogden  Or  Chrvs-  its  holdings  Of  the  stock,  tekina  ad- 

'7  .71®"-.  Ottawa  hotels  would  doubtless  in-  ,  The  Administration  at  that  Rm®  i-  pf  ^4., 

distributing,  .jirate  that  most  of  the  larger  com-  j  noted  the  (Jovernor  s  1  Power  will  be  available  1!)  the  in  cently  reached  to  extend  its  holdings 

unirT  J  f®®  9"mber  of  other  I  pgjjies  in  Canada  will  have  men  on  !  ®equently  took  representative?  of  1 4gj.pgfj.3jjg,  section  three  years  afttr  cheaply  In  this  connection  records 


of  $95,979  which  brought  total  earn-  |  ,$i3'9.nn9  more  than  the  $800,909  pro- 
ed  surplus  to  $8,282,968.  For  the  12  vtded  In  the  budget  and  that  an  ad- 
m-onths  ended  April  39th,  1931.  net  oitlonal  $50,9(i9  must  be  found  to 
profit  was  $413,515  and  there  was  a  pgy  successful  claims  arising  out 


7  "’^®‘' I  panics  in  Canada  will' have  m.en  "on. !  ®equently  took  representative?  of  1 4g,.pgfjQpg,  ,.^^4,044  fU^gg  ygg,.,  cheaply  In  this  connection  record.^  I  arising  out 

lines  of  electrical  hom.e  eqiiipnien*.  1  fhp  eppt  'Manv  have  sought,  som.e  ,  the  Power  Authority  in.o  confer- :  start*  Completion  Of  all  nav-  show  that  r  p  R  has  acquired  more  !  dividends  :  of  litigation,  the  council  instructed 

such  as  the  A  P  r  washing  ma- i  „rt*uccessfu!!y  "to  engage  suite.*  of  |  ence*  with  State  Department  offi- i  j^gfi^pg,  works  permitting  ocean  Sm.elters  stock  each  year  since  1929:  .  [Mayor  L  D  Taylor  to  appoint  a 

chine,  table  appliances,  th®  Gurney  rooms  clOSe  to  where  the  delegates!  cials  !  going  vessel?  to  proceed  through  an  analysis  of  the  C.  p  R  balance  .J"®  balance  sheet  as  at  A-pnloOth.i  special  committee  to  effect  econo- 


refrigerator,  Sangamo  electric  I  oral  desire,  among  the  larger  cor- 


eUetrlc  range,  the  Ilg-Kold  electric  .  will  stav  There  seeihs  te  be  a  sen- 1  The  Adm.inlstratlon  was  repre-  £p  the  Great  Lakes  will  take  about  sheet  shows  the  following  figures  of  reflects  a  strong  working  cap-  j  inie*  in  all  departments 

refrigerator,  Sangamo  electric  I  oral  desire  among  the  larger  cor- :  sented  to  have  permitted  the  nego-  gg^-en  years  Smelter?  holdings;  1929  held  254.-  position.  working  capRal  j  jbe  comptroller  also  stated  that 

elMks  and  vacuum  cleaners.  bO- 1  porations  to  have  their  representa- :  tiations  with  Canada  to  lapse  after  The  “St  Lawrence  lieep  Water-  936;  1939  held  27.5!l76  shares,  1931.  ainountin^g  to  $3,395,149  Compared  hjfgpg^  ,^,5  electrical  fees  and  po- 
sldgg  merchandising  liianv  other  !  five?  within  hailing  distance  while  that  incident,  in  the  hope  that  the  way"  connote?  the  project  to  prO'Vide  held  291,934  shares  with  $2,731,985  twelve  m.onthi'i  he- 1  court  fines  are  below  the  esti- 

llnei  fOr  other  high  grade  (Canadian  1  these  momentous  conferences  are  .  politicial  atmosphere  in  Canada  continuous  passage  by  the  construe-  Toronto  bujing  ha?  been  a  feature  -ht®  A  comparison  of  the  current  |  pjgf^g  gf,  that  commensurate  sav- 

mahufacturers,  and  operate?  on  !  going  on  would  clear  som.ewhat.  They  were  tion  Of  a  27  f0(5t  ship  Channel  from  Of  the  market  advance  in  Smelter?  position  at  (he  close  of  lb#  past  two  have  to  be  effected  else- 

broadcastlng  station  CHYC.  I  the  arrangements  fOr  the  utiliza- ;  renewed  several  weeks'  ago.  after  Montreal  tO  Open  water  on  Lake  bu-  stock,  but  the  upward  movement  in  fiscal  year.*  1?  of  p  -.rtlcular  inter- 1  .j^bere  Details  will  ,he  worked  out 

Ift  all,  6om.e  seventy  thousand  I  Ron  of  the  main  Parliament  build-;  Prime  Minister  R.  B  Bennett  had  perior  *0  that  V'essel?  commoni/  the  issue  has  been  accelerated,  it  is  ®®^-  showing  a  large  increase  in :  bv  the  budeet  committee  in  confer- 

eeparate  items  are  li*t^  Ip  this  ing  are  making  satisfactOrv  pro- ,  taken  a  bold  stand  in  informing  operating  Ofl  the  Great  Lakes  can  reported,  by  the  receipt  of  ?ome  CAsh.  a  reduction  in  accounts  J#-  gpf,p  with  all  department  heads,  and 

OOWpeny’s  general  catalogue,  a  fact  gtes*  All  the  entrance?  to  the  gritish  Columbia  that  the  St.  Law-  re.ach  tlde-Water  and  ocean  vessel?,  buying  Orders  from  London.  'Where  celvable  and  a  Substantial  drop  in  ,  3  solution  recommended  to  the 

whlOh  eloquently  testlfie?  to  the !  bulldihg  except  the  main  entrance  rence  waterway  had  nothing  to  dO  can.  if  desired,  reach  inland  port?  the  Lausanne  agreement  and  other  inv-’entorie?  Accounts  payable  #hOw  |  council. 

completeness  ot  the  service  rend-h*'’^'  admittance  there  with  the  A.merican  increase  in  the  aS  far  westward  41  Fort  Arthur.  FOrf  constructive  events  since  the  begin-  a  considerable  reduction.  Bonded:  Where  saving?  Of  $130,999  plus  an 

erOd  by  this  progressive  Canadian  be  by  ticket  according  to  pres-  tariff  on  lumber  |  William.  Duluth  and  Chicago,  Ping  of  the  month,  has  induced  an  indebtedties?  ■V'aj  reduced  during  yp,jgfgrmlned  revenue  shrinkage 

OffiAlaation  to  the  industev  and  '*”-  P-^^e  The  parliamentary  res-  -pbe  project  is  One  of  the  fOremost  |  Canadian  Flan  Adopted.  even  more  hopeful  view  of  the  im-  the  year  from  $3,867,299  to  $3,539.-  L.gj,  be  effected  is  a  problem  w'hich 

commerce  or  the  country.  j  taurant  will  be  open  fOf  official?  of  ^j,  president  Hoover's  agenda.which  j  Qftawa  —  Agreement  between  the  mediate  future  than  is  in  evidence  909.  Bond  inieicst  for  the  year  vvas  |  ,^g,bbers  of  the  council  are  going  to 


of  the  country. 


taurant  will  be  open  fOf  official?  of  | 


&Bi&S£D  POIXTRT  EXPORTS.  !  _ _ 

DROP  IN 

tlm4i  In  the  latt  twelve  months.  A  UlVllllall  I/IlVl  Ill 
indlng  with  May  the  years'  export  '  UAlITDr  if  T  A  A  llC 

amounted  to  1111,998  pound?,  a? :  MIINIKrAL  IJiANN 

compared  with  348,969  pounds  in  the  i  IflVll  1  lUj/lLi  liV/lllU 

pfOWOus  twelve  month?  The  Unit* 


I  the  conference,  and  so  will  the  caf®- ,  ha?  been  held  back  by  a  COmbina-  governm.enf?  Of  Canada  and  fhe  On  this  side  Of  the  water.  It  i?  be-  vOvered  nearly  214  time?  while  Pre- j  fjjj,}  difficult,  as'  sever#  economies 


tion  of  circum.stances.  including  tb®  Ignited  ftfate?  on  a  two-stage  devel-  lleved  in  continental  capitals  that  ferrcd  dividends  were  covered  1.8  |  have  already  been  effected 

disturbed  Canadian  political  Slfua-  opmerit  in  fhe  international  section  settlement  Of  the  vexed  question  Of  times.  I 

♦ion.  the  widespread  business  de-  Of  the  ?>t  Law'rence  River  !ndic.ate?  German  reparations  is  the  first  really  in  his  statement  to  shareholders,  “g®— - 

preis’on.  the  resistance  of  the  BrO-  final  adoption  of  the  plan  advocated  important  step  in  world  rehablllta-  A.  B.  Martin,  prezldent.  states;  ‘We  -  -  , — — 

Vince  of  Quebec,  and  difficult  terms  from  the  Outset  hv  Canadian  engin-  tmn.  So  far  as  Smelters  is  concern-  have  cotoe  through  another  trying'  _  1 1  m  i 

asked  by  Canada  eers  A?  far  back  as  1924.  when  ed.  it  is  anticipated  that  eventually  year  of  woild  wide  depression  ad- 1  I  HornlH  Mplaan  , 

The  impression  prevailed  her®  fh®  joint  board  of  ®ngine«rs  exam-  a  stabilization  of  international  trade  versely  afrecting  all  line?  of  buSi- 1  *'*  i  xvmvuu 

that  in  view  of  the  renewed  4nxl-  ined  into  the  project,  this  point  was  ^R1  result  in  an  improvement  in  nefcf  activity,  and  th®  paper  indus- 1  Certified  Public  Account, 


S  iites^a^r’m  waf'rnLad^^n  HfnI'  f  to  Put  through  this  treaty  and  an  issu®  between  Canadian  and  Am-  commodRy  markets,  including  prices  try  ha?  been  no  exception'  It  is 

1I16  frn^Ti'intt  hnJ  ttf^ri  ?  ^  $1,273,8^  make  a  start  on  a  project  which !  erican  representatives  Canada  fav-  base  thetal 6  gratifying  to  know,  however,  that 


lltO,  from  3  cents  per  ih.  to  ?  cents! 
yat  Almost  half  o|  the  twelve  months 
eKpdrt  went  to  that  country. 


Stock  Exchange  Loans  For 
Month  Ended  July  7th 


President  Hoover  has  \’isuaiiied  as  .'ored  a  two-stag®  development— the  I  notwithstanding  the?®  conditions,  | 

Opening  a  cheap  oCean  rOut®  for  !  United  State?  a  Single-stage  pro-  Wdttem  Crop  Entermg  |  rCcUitmg  in  subs'antial  decline?  ot  |  ■ 

Western  farmers’  wheat,  th®  United  I  ject  Tl.-  H/xiv**  i  rol'^®®  ^0^  price.-,  the  posHion  of 


J.  Harold  McLean  &  Co. 

Certifieel  Public  Accountant* 
Autborixed  Trustees  and  Liquidators 
J.  Harold  McLsan»  C.P.A. 

386  St.  James  St.  West.  LAncaster  9434 


WKttnitwao.  tJxaiaii  V  -II  I  Loaiic,  of  M6nfi*^al  gt6ck  EXtiMHeAl  States;  may  have  to  yield  t.A  Cariadi  i  One  the  feas<5ti$  ■tt'hy  CiAAdm  ^  company,  as  diSelofted  in  the 

Unlpeg  Retell  Merchandising.  |  Canadian  securitils  j  on  two  important  issues  Qne  i? ,  engineer?  strongly  favored  mv®  Srted^n^rlLi)  de?  ' 

-  Winnipeg,  Of  the  2.456  retail  ,  have  shown  a  reduction  of  $1,273.86.3 1  Canada's  insistence  on  two  dams  tw0-?tage  development  was  LVbe?  i?  a  sound  basis.  Unfortunately.  1932 

'  •  •  -  -  I  -  .  .  . . . — .t.  g  vaitues  IB  a  small  area  lying  south  '  started  in  at  a  lower  business  level 

r.  .Manitoba  i?  [  than  1931  with  further  substantial  I 


^rdiandising  establishments  in  j  in  the  monthly  period  ended  July  7.  rather  than  One.  as  preferred  by  the ;  they  felt  the  construction  Of 


Were  single  Store  independents  the  exchange  AS  of  July  7.  these  economical.  The  second  1?  aimosi 
f4  were  independents  in  cO*  loans  totalled  $13,865,523,  as  cOmpnr-  complete  assumption  of  th®  cost  61 
dlR^tlve  buying  organizations,  ac-  ed  with  $16,139,386  on  June  2.  and  Construction  bv  United  States. 
fIfAng  to  a  report  of  the  Dominion  with  $25,673,685  on  March  4.  when  I 

BttTAAu  of  Statistics,  There  were  53  the  monthly  compilations  were  in-  - 

gfg^Atore  multiples,  29  threS-stOT®  stltuted.  exchange  members. 

SUHlples,  15  units  of  local  chains  These  figures  do  not  Include  loans  The  latest  figures,  with  compari- 
1  units  of  sectional  chains  and  57  on  foreign  securities,  but  only  bor-  sons,  follow  : 

WMdhes  of  national  chains  The  rowings  Of  the  Montreal  Btoek  Ex-  jqiy  7,  i9,32 . $1.8  865,523 

^^Independent  grocery  store?,  lo-  change  on  Ganadian  securities  and  .itme  ? . .  ..  15139. .386 

'  dnUnttlg  thOA®  in  co*operatlvg  b-uy.ug  not  those  of  other  exchanges  in  Can-  yiav  5 .  18  993  677 

nittliMtlOM,  hid  AAIAS  <}f  $6,486,209,  ad4.  Nor  do  they  include  the  *x-  April  7  .  22  748  561 

wtiti  UM  14  Mitt  of  the  tectiottai  chinge  notes,  the  Borrowings  of  bond  Mirch  4 .  25  .573  685 

aiftfilA  AAd  A  touAUMSi  at  $3MWj.  houses  or  Bond  atfiiiAtts  of  stock  Dotohtr  1. 1921 . 34  991.145 


toeg  doing  Business  lu  1939  It  -was  revealed  in  figures  issued  bv  United  States  as  being  much  more :  singl®  large  da.u  would  result  in  :  than  1931  with  further  substantial 

Were  single  store  indepeadcDte  th®  exchange  AS  of  July  7.  these  economical.  The  second  1?  almost  -  flooding  large  ar-zis  of  Canadian  non  of  tL* !  ^  volume  and  prices,  and 

H  were  independents  in  CO*  loans  totalled  $13,865,52$,  as  cOmpar-  complete  assumption  of  th®  cost  Of  territorv.  it  meant  that  a  numb-r  ..  ^  ^  ®^r“'b8s  in  the  im- 


r;'  .• 


•Itme  ? . .  . .  1.5  139.386 

Mav  5 . 18,923,677 

April  7 . 22.758,661 

March  4 . 2,5  .573  685 

OotOBSr  3, 1931 .  54.991,145 


Of  communities  along  the  Canadian  Generally  too  it  w'ill  be  a  long  !  “^<>1®’®  i®  Pbf  encouraging ’’ 

wo‘^x?d  he  f?frr,oia^^ont’‘'AUo  certete  *^*'^'1!  "■bi®b  will  b®  ready  for  i  the  west.  Pastures  are  excellent. 

[i  B  t'uated  immpdi  "i®^®’’®  n®x‘  motith.  Lodging '  garden  crops  abundant,  while  the 
.t  J?  ^  hfi  th  i^m  wm.ifi  ai‘'®®^>’  reportei  in  some  areas  i  yield  of  wild  fruit  and  berries  is  n  ! 

8tel\  below  the  darn  would  ha%e  ^^-{,(,<5.,  ^.(|j  ^,,53^,  44,,^^  ,u,j,l  f,n?  all  over  the  prairies.  1 

teen  iti  serious  oang'^r  if  a  bredk  not  b®  an  easy  one  to  handle  in  The  depressing  dust  storm?  which 

orrurred  guch  districts,  the  amount  of  bind-  swept  the  southern  and  rentrsl  rC- ! 

Ip  <stn>port  f^f  In.  Lnit^n  Stafep  ©r  r^aiiirp(5  will  jftrobablv  be  gidrtp  last  year  ar6  replaced  bv 

it  vra>  bon-  1*^*4  9  far^trir  in  iftpif  whith  tas  r»f  Wflvinr  ^rain  whirh  (?heer-  | 

tended  that  th®  cost  would  h«  con-  4(ja  the  harvesting  expenses.  ©d  the  hearts  -of  those  farmer?  who  i 
SiderSbly  !®?s,  and  also  that  th®  as  compared  with  last  year,  bow*-  found  themselves  destitute  when  the 

power  Would  be  concentrated  atone  ever,  nature  has  been  bountiful  in  harvest  time  came  last  year.  I 


THE  DOUdLE  DUTY 
SWEATER  GOAT 

A'R'£GENT"pROpUCT 

‘‘TiT'-'i,  ■. ' 
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UKE  SHIPOWNERS 
FORM  COMPANY  TO 
STABILIZE  TRAFFIC 


‘i'  3;  COMPLETE  DIREQ  I  Siroi COMMITTEE  ASKS  I 
PHONE  SERVICE  TO  FRASERS  PROXIES  I 

im  ho  nff  H  hydro-electric  development  In  the  *  *  «VmLiU 

:“HHj“s  s  S  immD  kingdom  =:/sk,  ID  BIOCK  SCHEME! 

irrnin  hoincr  Volume  of  .  j  I  -  •  xim»  Ra  Brunswlck  Internation-  p  p  .  „  ,  p  i 

ffvio  a  V U ‘^'"’1“®  “y  al  Paper  Company;  Kraser  compa-  Body  Fomed  By 

onm..anir^™in  Ko  ^f’.^h  steamshlp  of  Service  at  Imperial  nles,  Limited;  and  the  towns  ofp  Secured  Noteholders  H<dds 

MeeUng  I.  Mc^.]  1 

HrHrr°  ''“S  all  red  route  ara«  75%  VOTES  NEEDED  .j 

wh?rar' “  •r'’^  ^  ?LS,nTU'iod”r';i,;\cK,a^  •»  “p' 

I  which  are  now  so  low  that  the  Coast-to- Coast  Hook-Up  In  about  50*"^  ereater  than  flip  aecre-  scheme  of  arrangement  submitted ' 

ri!  ‘hey  Canada — CaUs  Go  Over  Mar- !  gate  output  of  all  the  other  hydro- j  recently  to  securityholders  of  Fra-' 

operating  expends.  The  present  ®®“  Wireless  :  electric  plants  in  the  Maritime  Pro-  ser  Companies,  Ltd.,  when  a  strong  j 

rate  Is  about,  four  cents  a  bushel  - - -  I  vinces.  protective  committee,  representative  ; 

for  the  carriage  of  grain  from  Fort  Another  significant  development  i  *' or  the  twelve  months  endea  ^he  6  per  cent,  collateral  trust' 

William  or  Port  ArtJiur  to  Mont-  announced  in  connection  with  :  March  oh  (  anadlan  Hydro-Liectnc  ,jjg  company  met  in  ' 

real,  which  Is  said  to  be  several  telephone  service  in  Canada  in  the  j  t  oroporation,  Limited,  and  suhsidi-  ^^jontreal  and  decided  to  seek  prox- ! 

cents  below  the  profitable  operat-  completion  of  arrangements  between  ary  conipanies,  including  Latlneau  jjj  attempt  to  block  the  car-  | 

Ing  figure.  the  British  Post  Office,  the  Canadian  |  ^oj^'cr  Compan.v,  reported  that  con- 1  ^yjng  out  of  the  proposed  plan 

It  has  been  recognized  by  all  op-  Marconi  Company,  and  the  Bell '  “ct  revenue,  after  deduct-  ^.j^jej,  f,g  presented  to  note-! 

erators  that  there  has  been  too  Telephone  Company  of  Cannda  for  I  '^g  al  prior  charges,  and  available  holders  at  a  special  meeting  call-  j 

much  tonnage  oneratinc  in  the !  all-British  trans-Atlantic  telephone  for_  dividends,  was  ?-.o08.68'«.  or '  ^  ,4.  I 


COMPLETE  DIREa 
PHONE  SERVICE  TO 
UNITED  KINGDOM 


Operators 

Following  closely  upon  an  agree¬ 
ment  reached  In  Winnipeg  at  a  con¬ 
ference  of  Canadian  inland  ship¬ 
owners  to  form  a  co-operative  or¬ 
ganization  for  the  improvement  of 
conditions  in  the  lake  and  river 
transportation  business  announce¬ 
ment  was  made  during  the  past 
week  of  the  formation  of  a  company 


Coirfer««  in  Re-  being  m^ov'ed"  dSn?®  any  Inaugumted  Just  in  Time  to  Be  ^“1“'  J''7on?DZ'"’‘?ra-e'® 

suits  m  Incorp^tion  of  As.  given  period.  Lach  stefmsMj  of  Service  at  Imperial  Ses  Uml  ed  and  ih^ 
soaated  Lake  Freighters  Ltd.  ®°Xn  of^Le  Conference  Grand  Falls  and  Dalhousle.  In  the 

DArkii-'AV  /.uAAf^i.e  pnin  tn  - -  ttion'hs  of  this  year  the 

RADICAL  CHANGES  fav  “an“rUv  nf  f“  fi  Jt  ®  AN  ALL  RED  ROUTE  Grand  Falls  plant  generated  113,- 

.  -  Thn  main  .  .u-  _  940.000  kllowatt  hours,  an  increase 

“  ar^ingement  Is  to  Stabilize  ra°tir  Follows  Qosely  Upon  Direct  t"  d 

Lake  and  River  Traffic  Con- 1  which  ar«  nnw  tL/  .tl’  .  responding  period  ot  last  year,  and 


of  Service  at  Imperial 
Conference 

AN  ALL  RED  ROUTE 


took  For  Wide  Improvement  in  L,„  ® 

f  I  J  n-  'T  ^  ^  arrangement  Is  to  stabilize  rates, 
LAke  and  Kiver  Traffic  Con- 1  which  are  now  so  low  that  the 
ditions — To  Work  With  Grain  I  owners  of  steamers  claim  they 


erated  1,353,000  kilowatt  hours. 

I  With  an  Installed  capacity  of  80,- 
!  000  horse  power  In  four  generators 
of  20,000  horse  power  each,  the 
Grand  Falla  station  Is  the  largest 
hydro-electric  development  In  the 
Maritime  Provinces.  Among  its  cus¬ 
tomers  to  whom  It  supplies  rower 
are  the  Dalhousle  newsprint  paper  | 
mill  of  New  Brunswick  Internation¬ 
al  Paper  Company;  Fraser  Compa¬ 
nies,  Limited;  and  the  towns  of 
Grand  Falls  and  Dalhousle.  In  the 
first  four  months  of  this  year  the  | 
Grand  Falls  plant  generated  113,- 
940,000  kilow'att  hours,  an  increase 


can  hardly  earn  enough  to  pay  j 
operating  expenses.  The  present 
rate  Is  about,  four  cents  a  bushel 
for  the  carriage  of  grain  from  Fort 
William  or  Port  ArtJiur  to  Mont- 


Another  si 
is  announced 


ment  was  made  dnrinc  the  nast  erators  that  there  has  been  too '  ^  eiepnone  Company  ot  Canada  tor 
vveek  of  the  forniation  of  a  Jomnany  tonnage  operating  in  the  !  all-British  trans-Atlantic  telephone 

under  the  name  of  the  Associated  ’a*'®®'  trade,  and  some  plan  had  to !  service.  1  his  new  evidenee  of  pro- 

Lake  Freighters  Ltd  It  is  stated  formulated  for  reducing  the '  f Gie  field  of  telephony  ...Bh  *2  044  608  or  S16  36  saui^anuu  mcci- 

thnt  ^  Stated  ^^JJ,,ber  of  ships,  manv  of  which  i  Jo"s  closely  upon  consummation  of  a  eonip.yed  with  $2,  44,6  8.  or  $16^36  ^bis  week  that  the  adjourned 

provemenlr  n  the  ^anspoVtSn  of  England  during  I 'l‘*'ect  coast-to-coasi  hook-up  in  the  P^lSrch’s?  mi  months  end-  g^ecbal  meeting,  under  the  terms  of 

S  in  Canadian  stSrs  and  >'aars.  A  number  of  E^minion,  and  comes  at  an  oppoi-  ed  March  31,  1931. _ tbe  trust  deed,  will  be  in  a  position 

motor  vessels  from  Fort  W’illiam  y,®®®®!®  i  !!?“®  FORM.S  COAL  DISTKIBITION  CO.  Jo  '^eal  with  the  proposed  plan  and 


per  share  on  the  6% 


It  was  pointed  out  at  the  protec- 1 


preferred  tive  committee’s  organization  meet- 

compared  with  $2,044,608.  or  $16^36  ,bis  week  that  the  adjourned 


I  snips,  manv  of  which  ui»uii  tuuMmunaLiuu  ui  a  ‘  *u J  a1  -1 _ weuK.  Tiicii  inc  aajouraea 

out  from  England  during  j ‘^‘•'^ct  coast-to-coasi  hook-up  in  the  P®'',f’®*®’ ,1°  months  end-  s^pcbal  meeting,  under  the  terms  of 

!w  years.  A  number  of  dominion,  and  comes  at  an  oppoi-  .viarcn  31,  i.73i. _ ^be  trust  deed,  will  be  in  a  position 


YOUR  WILL-  fflW 

READ  IT  AGAIN 

If  it  is  over  a  year  old  it  may  fail  to  /j  \ 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

511  Place  D’Armes,  Montreal 


SItHEPBEPTS  HOLT 

fVtSident 


F.  G  DONALDSON 
Gtnw<l 


A  J  BPOWN,  KC 

Vlcc.^tlle^cnt 


and  Port  Arthur  to  Montreal  Sorel  time,  but  there  are  still  too  many  of  the  Imperial  Economic  Con-,  q  ,  ^  t. _ incornon.tion  of  "■  uyi.u»ui<ju  i»  ci- 

Queb^c  end  Intermediate  ports  on  waters,  it  is  claimed,  j;®/®"®®;,  with  a  Do-  !®®jj'®l-'’  ,  ?,’'f  .  >;ot^holders 


pass  it  unless  the  opposition  is  ef- 1 


the  Great  I..akcs  and  St.  Lawrence 
river  are  anticipated  as  a  result  of  J*®'” 
the  establishment  of  this  company.  Jorouf 
James  Stewart,  formerly  president  ‘'co'S. 
of  the  Maple  Leaf  Milling  Company, 
Limited,  and  director  of  the  Bank  IJ 
of  Montreal,  will  be  manager  of  this 
organization,  with  headquarters  in  t 
Winnipeg.  DD 

J.  Arthur  .Mathewson,  K.C..  of  ill 
Montreal,  has  been  elected  presi-  _ 
dent,  ajsd  R.  A.  Carter,  also  of  Mont-  i  j 
real,  will  be  secretary-treasurer  of  j  VJ 
the  company.  The  other  12  direc¬ 
tors  of  this  organization  are:  T.  R. 
Enderby,  vice-president;  Jas.  Play¬ 
fair,  A.  A.  Hutchinson,  R.  A.  Camp- 
bell,  .lohn  J.  Boland,  Captain  James 
B.  Foote,  A.  A.  Buckworth,  Morman 
M.  Paterson,  Captain  Scott  Misener.  Qt 
J.  Spence,  J.  L.  Hobson  and  E.  S. 

Crosby.  Vane 


Small  profits  with  a  few  ships  are  j  of  which  will  undoubtedly  |  pharter  is  nnnn.mcpd  the  i^i^BuuL  ut  iiiv  uuoiru'iui  [ 

held  to  be  preferable  to  losses  |  occasion  for  a  great  deal  of  to’e-  n"n‘on  charter  i.s^  ^bis  week  were  .supplied  with  the 

the  oneration  of  eniire  I  Phonic  consultation  with  the  other  Porpo.e  001  g  ,  o  .r  -  t  an  e  3  necessary  legal  forms  to  revoke 


present  at  the 


through  the  operation  of  entire  Phonic  consultation  with  the  other 

fleets.  Dominions  and  Great  Britain. 

— — _  The  service  was  opened  on  Mon- 

R  f*  RRFWFRS  ^AY  the  Trans-Canada  Tele'phono^  Sys- 

1/llLl  f  v  lilllj  iJ/l  1  tom,  makes  possible  an  "all-red” 

'PRIfF  RFDlIfTFON  lot-Se.''''"'™ 

"  llLll/Uvllvll  Telephone  calls  originating  in  Lon- j 

ilimfMA'T  nr  H/IAflP  don  ore  fouled  by  British  Post; 
l./||T||l||l  Kr  |f|x|||r  I  C'ffice  operators  in  London  through! 

liLl  iflnl/Li ,  j„i]pg  northwest  of  I.on- ! 

- - — ^  _  don.  From  Rugby  they  are  fla.shed  ! 

Present  Case  to  Provincial  Gov-!  by  beam  w  ireless  to  Yamachiche,  | 
ernment  Showing  Existing  i  Que-  w  here  the  receiving  station  of  j 

PrnFif  Mawrln  '  ^he  Canadian  .Marconi  Company  Is  I 

rront  Margin  imall  I  J^pated.  There  they  arc  demodu- ; 

niFFRFr  miWlDADicrvM  i  lated,  and  travel  at  voice  frequency  ; 

V^U£.I5I:.C.  comparison  |  by  Bell  Telephone  lines  to  .Mont- 1 

!  real,  to  the  new  toll  building  on  i 
Vancouver.  Brewery  companies  1  Belmont  street,  whence  they  are ! 


ernment  Showing  Existing 
Profit  Margin  Small 

QUEBEC  COMPARISON 


plant  here  for  coal  distrilnitiou. 

MAYiiiMLL 
OFNASHWAAKPULP 
EARLOEXT  FALL 

New  Interests  Plan  Concen¬ 
tration  of  Operations,  Head¬ 
quarters  in  Saint  John 

CONTROL  OTHER  MILLS 

Maritime  Bureau  The  Financial  Tlmca 


necessary  legal  forms  to  revoke  | 
I  previously  signed  proxies  which  ■ 
might  be  voted  in  favor  of  the  plan.  ^ 
Proxies  to  be  voted  a.gain.st  the  ■ 
I  plan  of  reorganization  are  now  i 
I  asked  in  favor  of  the  protective ! 
I  committee  composed  of  Charles; 

Lanrendeau,  K.C..  Henry  Weinfield. 

I  K.tL,  and  Arthur  .Tones,  of  .Montreal, , 
■  and  Hamilton  Cas.scls  and  Ernest  A. 
Harris,  both  barristers  of  Toronto. 

At  the  .Mine  30  meeting,  called  by  | 
the  Montreal  Trust  Company,  it  is  ; 
reported  that  $1,400,000  of  the  total ; 
outstanding  secured  notc.s  were  re- ; 
presented.  This  number  wtih  addl-  ’ 
tional  amounts  which  may  be  re¬ 
cruited  in  the  interval  will,  under 
the  trust  deed,  deal  with  the  pro- ! 
posals.  It  is  the  expectation  of  the  j 


-rtia  rvf  X.  —  Brewcry  companies  I  Belmont  .street,  whence  they  are  Saint  John,  N.B.  — -  In  connection  i  protective  committee  that  it  will  j 

./™nnv  I  4  Informed  the  British  Columbia !  routed  by  local  or  long  distance  ,be  local  nlant!h®'e  sufficient  proxies  to  block  an! 

ritKf.iiRsinB^  thy  hiV.It  f  thn  nxr-  ni’  ‘*’®^  caunot  cffect  '  Uncs  to  their  destination  ,  ‘  .  ♦  f  .k  v  i  !  nRlmiative  vote,  which  will  require 

discussing  the  object  of  the  organi-  a  reduction  in  the  price  of  beer,  as  Wireless  Transmission.  'h®  ^ash- 1 -5  ^be  total  present, 

zatlon  and  the  reasons  for  its  estab-  reque-sted  and  in  giving  this  decJ-  on  calls  originating  in  Canada,  '^aak  Pulp  and  Paper  ompany  hero  |  senator  J.  M.  Wilson,  vice-presi- 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOl'R 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  B  \RRFLS 
rresident  and  ^lanagint  Director 
FRANK  S.  MEIGHEN, 

^  Assistant  Central  Manager 

HIGH  MACKAV,  K.C.  lUrcrtn'.  G.  H.  G.  .SHORT 

N.J.  BREEN  JOHN  W.  HOBBS  HUGH  MAGKAY.  K.G 

..  WALTER  MOLSO.N  ISA.AG  PITBLADO.  E  .G.  R.W  .  REFORD 

HT.  HON.  LORD  SHAUGHNESSY,  K.G.  PAUL  F.  SISE  G.  W.  ALLAN.  K.G 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  G.  MORRISON 


llshment,  points  out  that  its  purpose  si^on  they  have  presented  reasons  for  ,be  same  Wrminal  in  the  toll  build- 1  the  Port  Royal  Pulp  and  Paper  i^ent  of  Banque  Canadienne  Natlonale 
was  to  obtain  co-operation  among  their  attitude.  ,  !  ing  is  connected  by  Bell  Telephone  Quebec.  Ldoiiard  I^- !  and  of  the  General  Trust  of  Canada, 

the  owners  of  lake  vessels  in  order  The  brewers  claim  that  their  posi-  i  unes  to  the  .Marconi  Company’s  i  •'LP-  Tot  Beauce  (  ounty,  PQ..;and  director  of  Montreal  Light,  Heal 

to  Improve  conditions  generally.  It  tion  has  been  misrepresented  * —  '  ^  ' —  - '  -  -  -  . 


was  understood,  furthermore,  that  years,  and  that  the  profits  of  their  j  pvom  there  thev  are  sent  by  1  gotiations  leading  to  the  deal  and  is  |  fbe  proposed  plan  that  has  been  sub-  I 

the  project  had  the  full  confidence  bu.siness  have  not  been  large.  They  I  Baldoek,  20  miles  north  i  present  in  Saint  John,  states  that ,  mbted  to  security  holders  of  the  Fra- 


croix,  .M.P.  for  Beauce  County,  P-Q..;and  director  of  Montreal  Light,  Heal  j 
who  has  been  prominent  in  the  ne.- 1  ^  Power  Consolidated,  in  discussing  j 


HON.  RODOLPHE  LEMIEU.X  J.  W.  PYKE 
Se  ere  tar  v  T  ream  rcr 

n.  A.  MacINNES  A.  C.  McMILLAN 


INCORPORATED  186'> 


Astst.  Treasurer 
R.  R.  HUTCHISON 


and  approval  of  the  government  at  that  conditions  under  which 


of  I^ndon.  and  froni  "there  by  land  I ‘h®,"®"'  fY?  u"  ‘^®  i  ®^''  Companies,  said: 


Ottawa.  "If  the  aims  and  objects  obliged  to  operate  have  f.'  g  to  London  Snec  a^^  of  bleached  sulphit’e  here  on  I  -m  the  light  of  the  informatioa 

of  the  company  are  achieved,”  he  charge  higher  prices  ^bp  secreev  of  all  conversa- ' ‘be  strength  of  their  great  faith  in  i  w-e  have  been  given,  the  plan  pro- j 

said,  '‘this  association  of  shipown-  ^  ,  .  t}nn«  am  in  nnentinn  |  Saint  John  river  valley  and  in  thelvidesfor  sacrifices  from  the  security  | 

ers  may  lead  to  the  establishment  review  of  the  nrmnp-omrnt  will  •ma'in  i  of  Saint  John.  His  brother,  holders  for  the  benefit  of  others.  ! 

of  an  institution  similar  to  the  '  stated  Major  W.  C.  Angus.  has  arrived  here  from  Van  No  one  interested  is  desirous  of  I 

Board  of  RaUw'ay  Commissioners,  ®P®itesnian  for  the  brewers,  "will  ;  tpfpnhnnp  napr  nirpnAv  arena  I  Biiren,  Maine,  and  will  he  the  man-  doing  any  harm  to  the  company.  We  I 

or  to  the  extension  of  its  powers  P®®®®"  “j.®  abso  ute  adian  telephone  ii  iser  already  accus  |  work  at  present  are  all  partners,  and  it  is  to  our  ad-  il 

to  embrace  transportation  on  the  a”  J  in'  »i  "  f  Hiatn^p”  1"  I  reconditioning  the  plant.  vantage  to  have  it  prosper.  j 


Sreat  T^^^^^  clnSLns'Tut 'h  "thf ns”ua!"  ani  Se"  nefesSrrnarticu-  MrL:croix%t7^^^^  there  is  a  "IfTn  the  7ght  of  Independent 

River.  In  the  same  way  as  the  nnniH*^K°*’w  lI  conditions  i  usual,  and  give  necessary  p  r  u  pQggjbjjjty  but  if  all  depends  on  the  audit  and  survey  of  the  company’s 

Bo.ra  ha.  control  over^a,la.y  Td  „„ler  a‘Xhtl\VlTo'rad°™.oi'’ !  cln  76^..^  matkS.  oi  “ho  reaumptloa  ol  pulD  po.lllon,  thla  plan  la  the  beat  lor 

rrolghl,  ratea,  rterot,.  It  I.  Illegal  ,,*„’r^"d?i!Suoa  ™' T  The  the  “>  '"o  ■»“>  h'"'.  ““LShoVSTtot  ?  donVwl.hi^^^ 

lor  the  ayatem  to  carry  good,  al  a  reasonable  llhes,  theh  It  ahould  be  |  now  system  la  that  the  Cahadlan  i 2  "ifio^^e  I.  or  iLi. ?, 


lower  figure  over  a  sjyeu  route  or  possible,  with  a  larger  volume  of !  telephone  user  will  noiw  be  able  to 


.11.  me  same  raies  win  making  at  the  local  plant  next  Sep- 1  all  concerned,  then,  I  am  willing 

^Canadia^  expressed  the  opinion  |  to  accept  it.  But,  I  do  not  wish  to  bo 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


that  business  conditions  will  ini-  told  to  take  it  or  leave  it,  as  we  have 
Drove  before  long.  He  added  that  been  told,  without  first  having  the 


raise  unfair  competition.  It  may  business,  to  reduce  the  selling  price  i  talk  to  persons  In  Great  Britain,  P^ov®  before  long.  He  added  that 

develop  that  the  system  will  be  to  the  government.  irfiiand  or  the  i.me  of  Man.  through  waste  from  the  mill  at  Van  Buren  opportunity  to  view  it  in  me  light  or 


D®  to  the  government.  Ireland  or  the  Isle  of  Man,  through  waste  rrom  ine  mui  at  van  cuim 

Mr  ^  channels,  whereas  for-  ^ai^t  Jo“hn  Rlverlan^^^  Sector  Wllso.n  complained  that 

hirl  merly  the  calls  were  routed  through  owopcs  the  Port  Roval  *^be  statement  prepared  for  the  se- 


Branch : 

511  Place  d'Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


applied  to  lake  vessels."  -‘In  the  first  place,  on  a  barrel  of  all-British  channels,  whereas  foi 

4V,  emphasized  by  Mr.  beer  we  pay  $7.13  in  taxes  to  the  merly  the  calls  were  routed  throug 

Mathewson  chat  this  company  had  Federal,  provincial  and  municipal  ivew  York  City 

the  Interests  of  operators  and  the  governments  through  the  malt  tax,  *  _ — _ 

grain  trade  at  heart.  Chaos,  ir-  sales  tax,  excise,  income  tax  and  ««**  *  n  ^wrrwtrt 

regularity  of  service,  and  demoral-  property.  To  these  must  be  added  f'fl\|yffl\  Mil  I  \  f^l|T\ 
Ized  rates  existed  at  the  present  the  cost  of  malt,  hops,  power,  light  vUOlTlvU  ITIlliLu  vUlU 
time,  and  something  had  to  be  done  fuel,  water,  wages,  management,  sell-  nnmix/vn  vwvrvv\TiRTI>fl 

to  rectify  the  situation.  The  slfip-  Ing,  agency  costs  and  advertising,  VkNIfllJ  l||y|l|Mm|1\ 

pers  of  grain  would  be  taken  into  which  total  $7.81.  To  this  again  1/1  T  ll/ljlli/O 

the  confidence  of  the  company  and  must  be  added  the  cost  of  deprecia-  _ 

its  officers,  who  realized  that  re-  tion  on  our  plant,  bringing  the  total  Mi-rr 

sirlctions  on  rate  advances  were  cost  of  a  barrel  of  beer  to  $15.70.”  Uperabons  N_ee< 

Imposed  by  competing  routes.  "If  “We  sell  it  to  the  government  for  r or  Conserving  Liquid  rosi- 
the  rate  quoted  for  the  carriage  of  $17.60.  so  the  margin  of  profit  Is  tion  Given  as  Reasons 

grain  by  the  Canadian  route  is  more  surely  small.  The  government  sells  - 

than  over  the  American,  the  busi-  It^again  for  $22.”  Toronto.  —  Directors  of  Cosmoi 

ness  will  flow  to  the  south.  Our  often  asked  why  we  cannot  imperial  .Mills,  Limited,  have  an 


The  new  owners,  the  Port  Royal  tne  staicment  preparea  tor  tne  se- 
Pulp  and  Paper  Co..  Ltd.,  has  been  curlty  holders  was  <me  of  December 
organized  under  a  Dominion  char-  31.  while  some  of  the  values  used 
...itK  viooA  nffiyo  at  Oiifthpc  Ibe  statement  were  as  old  as  De- 
^y®"  80  cember.  1928.  He  maintains  that  the 


John  Champoux,  Quebec  City, 


- - - -  -  -  I  ,,  ,  _ _  .  property  should  be  placed  m  mu  i 

CTMIAf)  nnJinPMnO'  wm^rlv  of  bands  of  a  temporary  receiver  until  i 

SrNlllK  DIVllJr.NDN  such  time  as  an  Independent  audit! 

1/1  f  lI/ljlil/lJ  Lnion  Bag  and  Paper  Co.,  i  p  made  of  the  company's  posi-  | 

_  sident,  and  T.  A.  Gilbert,  of  St.  p  .r  i 

Reduced  Operations  and  Need  George  de  Beauce,  P.Q.,  secretao-  ig  fair,”  said  the  senator,  ! 

For  r'onsiei-vinv  Liauid  Posi-  treasurer.  Mr.  Lacroix  is  a  mem-  banking  group  which  sold  1 

8>  Q  l,t.r  of  the  directorate  and  with  his ,  Fraser  securities  should  be  | 

bon  Given  as  Reasons  brothers  owns  the  Madawaska  Cor- 1  j^jl„^.gj  advance  a  plan  to  the 

-  portaion,  at  Carleton,  P.Q.,  and  the !  security  holders  while  they  have  a  | 

Toronto.  —  Directors  of  Cosmos  Gaspe  coast,  and  the  Madawaska  interest.  If  it  is  a  fact  that  ] 

Imperial  .Mills,  Limited,  have  an-  Company,  which  operates  at  Van  gnapgn{gj.g  gj  j^ans  are  to  be  i 


For  Conserving  Liquid  Posi¬ 
tion  Given  as  Reasons 


rates  cannot  exceed  those  on  other  ”®b  beer  as  cheaply  here  as  In  Que-  |  nounced  a  reduction  in  the  dividend  Buren,  Vie 


Atlantic  Sugar  Refineries 


released  under  this  plan,  we  should 


routes,”  said  tJie" president,  of  the  Jb®  answer  is  qiiite  simple,  ^gte  on  the  seven  per  cent,  prefer-  The  plant  has  been  closed  since  be  told  about  it-  If  these  people  have 

Associated  Imke  Freighters,  Limit-  t,”  ^  P'®®®-  ^  Quebec  the  LI-  ^g^  shares  to  be  paid  at  this  time.  1930  and  when  in  operation  employ-  advanced  money  for  the  good  of  tlio 

ed.  It  was  also  explained  that  Board  operat^  on  a  profit  of  .pj^g  payment  on  August  15  will  be  ed  some  250  hands.  company,  we  are  willing  to  he  fair 

every  effort  would  be  made  to  avoid  1 ‘J®'^  hf"  ''^bereas  in  British  cents  per  share  in  place  of  the  Jt  is  also  stated  that  when  opera-  with  them.  But,  hero  it  is  again,  we 

falling  into  the  errors  attributed  to  o®  h  ^  $1.75  which  has  been  paid  quarter-  tions  are  resumed  at  the  local  plant  have  not  been  told  the  facts  of  the 

the  wheat  pools,  or  to  disturb  the  7®  P  rnTisiimntin.?*7ii!h  ^  ttt  '>•  Vhe  dividend  is  cumulative.  the  sales  organization  of  the  com-  case  and  we  are  asked  to  sign  away 

present  system  by  which  grain  "J:  ,  •  g®®,  7®®  in  a  letter  to  the  shareholders  an-  pany,  as  well  as  that  of  the  Mada-  our  rights  in  the  company  for  a  per- 

moves  from  the  prairies  to  the  sea-  ’«iv=t£.rrt  ext  yiiofrihi.*  nouncing  the  change  in  the  divi-  waska  Corporation,  Ltd.,  and  the  j  iod  of  years  under  a  voting  trust  to 

board.  tinn  ^whinh  dcud.  directors  say;  Madawaska  Co.,  will  be  centralized ;  these  people  whom  we  believe  are 


SAINT  JOHN  - 


General  Offices:— 483  IMcGILL  STREET 
MONTREAL 


All  Shipowners  Interested. 


tion,  which  facilitates  and  encour¬ 
ages  sales.  I  may  say  that,  if  we 


■Decision  to  put  this  decrease  In- 


They  are  at  present  at!  going  to  benefit  by  this  plan. 


Three  hundred  shares  of  no  par  {had  the  same  population  and  the  to  effect  has  been  made  'w'th  reluct-  van  Buren,  Me. 


value  had  been  Issued  by  this  same  conditions  here  as  exist  In  Que 
company,  and  all  Canadian  lake  bee,  w'e  should  be  glad  to  sell  beei 
shipowners  of  any  consequence  or  at  the  same  price.” 

Importance  had  agreed  to  take  - - - - 

stock  in  this  new  organization,  Mr.  nif  pn  T\rfeAn  APnOPT 

SSta'Si  SALES  DROP  OFFSET 

had  only  a  part  of  their  fleets  In  DV  DC fllTI^ETI  r*ACTC 
service,  while  some  had  lald-up  all  Ij  j  KFIIIJFFII  FlljIN 
their  vessels.  It  was  the  object  of  j  ^ 

tJie  Associated  Lake  Freighters,  I  - - 7*;^ — 


as  exist  in  Que-  ance.  How'e^  ei ,  the  reduced  rate  of 
lad  to  sell  beer  current  manufacturing  operations 
and  the  wisdom  of  maintaining  the 

_ _ _  present  strong  liquid  position  of  the 

k  /vnitnuw  company,  in  order  that  advantage 
'  llrp\p  I  be  taken  of  any  Improvement 

Vl  1  OIj  1  In  conditions,  have  Influenced  the 
niv  directors  in  making  this  decision. 


SHELL  OIL  GIVEN 
TAX  COMMUTATION 


j  "1  have  been  in  business  hero  for 
40  years,  and  this  Is  the  most  bare¬ 
faced,  astonishing  plan  I  ha/e 
ever  seen  advanced  by  a  group  ot 
men.  .Another  strange  thing,  I 
understand  that  three  different  in- 
,  siirance  companies,  each  with  over 
:^1,0CKI,000  invested,  have  given  their 
[approval.  Is  it  that  they  are  asham- 


The  dividend  on  the  preference  Montreal  Metropolitan  Commis-  j  o"  “®''‘^blp  through  op- 


shares  is  cumulative  that  is,  the 
provisions  creating  the  preference 


Limited,  to  introduce  an  economic  |  Silverwood’s  Dairies  Head  Be-  stock  provide  that  any  arrears  of 


sion  Makes  Ruling  on  Pro¬ 
jected  Refinery 


and  sensible  policy  for  the  employ¬ 
ment  of  grain  tonng.ge  available, 
and  have  it  placed  In  operation  ac¬ 
cording  to  the  volume  of  cargo  of¬ 
fering. 


lieves  Preferred  Dividend 
Can  Be  Maintained 


Toronfo.  -  According  to  official  »peg  Hydro  Makes  Progress 
statement,  sales  of  Silverwoods  *  J  „  ,, 


The  powers  of  this  new  company  .  .u 

will  he  restricted  at  nresent  to  Limited,  for  the  year  ending 

March  31st.  showed  an  increase  in 


^rnfn  If  ^ the '  e-rnerfmen7'^nrnvei  '  Ollinie  hilt  a  reduction  in  money  Winnipeg  Bureau  The  Financial  ' Time*.  Montreal.  The  l  ily  Of  Montreal  Kasi  i  GtOSS  and  Net 

flfitlfactnll  Inhere  of  ''‘Gn®-  Bank  loans  havc  been  rediic-  Winnipeg.— In  its  campaign  to  in-  was  instructed  i-  draw  up  and  en- j  _ ■  , 

ninv  h^elVen^  ®'^'  “  '®  ‘bat  Ihc  financial  crease  the  load  of  its  Slave  Falls  act  a  by-law  legalizing  the  conimu- .  decline  in  earnin-s— 

Influence  ma,j  be  extended  by  the  company  has  been  power  plant  the  civic  hydro  depart-  tatiou  of  the  company  s  taxes  botli  gross  and  net- -of  Jamaica  Fiib- 

SSs  otherwise  improved.  Steady  Increase  ment  has  sold  over  a  thousand  do-  1933  to  1913.  the  ^>nm,,nt  to  be  coni- j  b 

An  oharfora  for  tho  r-irriaao  of  ’n  voltiine  and  in  manufacturing  mestic  water  heateis  and  aims  to  puted  from  JanD.nv  1st,  1933  shown  in  the  monthly  rev- 

eraiti  hv  lake  veaceu  u-iiT  he  distribution  economies  have  install  as  many  again  before  t.ie  providing,  howevt’f.  that  a  mm*mu  ,  enue  figures  of  that  company' made 


volume  hut  a  reduction  in  money 
value.  Bank  loans  have  been  reduc¬ 
ed,  and  it  is  said  that  the  financial 


k  provide  that  any  arrears  of  jec'®"  f  riinMIMPD 

dividends  must  be  paid  before  any  inn  for  a  ten  vear  pe-iliVllEA  CnAlllllUO 

distribution  is  made  on  the  common  lAMAir*  DC 

®  b®  J _ _ _ _ _  pal  taxes  on  the  new  $2,000,000  pe- j  |*Q|t  JAMA|FA  P  j  | 

VI  P-eexvf.*.  troleum  refinery  of  Shell  Oil  Com-  »  JlSlUmV/l  1  .  U. 

g  Hydro  Makes  Progress  Canada,  Limited,  at  Mont- !  - - -  i 

In  Sale  of  Water  Heaters  real  East,  has  ixen  authorized  by  I  Revenue  Statement  For  May! 

-  the  Metropolitan  Commission  ofj  Shows  Continued  Drop  in  • 

nipeg  Bureau  The  Financial  Time*.  Montreal.  The  ( ’by  Of  Montreal  East  ,  Gross  and  Net  ! 

innipeg.-— In  its  campaign  to  in-  was  instructed  !<•  draw  up  and  en-  .  l 


Shows  Continued  Drop  in 
Gross  and  Net 


decline  in  earnings- 


CHAIN  LINK 


FENCE 


cargoes. 

AH  charters  for  the  carriage  of 
grain  by  lake  vessels  will  he 


and  distribution  economies  have 


tended  to  offset  the  decline  in  the!  campaign  closes  at  Uie  end  of  Sep- ,  cf  $19,000  in  taxes  be  paid  annualb  1  during  the  past  week. 


Connoisseurs  will 
tell  you 


spread  between  producers’  prices  j  tember,  according  to  the  announc  _  —  —  .  '  . . .  . . ...v,.,,..  ,  . . . . . -  w  _ _ _ 

and  retail  valyes,  although  the  neces-  ment  made  here.  Work  on  the  ronstruction  of  this  53)  266  compare  with  $68.4.5.5  for  the  '  Southern  l.,owery  Oils.  Limited,  own-  ’  early  date  it  Is  noteworthy  that 

sity  for  the  absorption  of  the  6%  Each  heater  in.stalled  brings  the  new  plant  will  begin  soon.  Mayor  •>.  jg,jn,c  month  of  1931;  net  is  shown  "'1  I’V  I-owery  Petroleums.  lamited. ;  Roynlite  .shares  are  quoted  at  $4.09 
sales  tax  on  ice-cream  has  affected  hydro  an  average  revenue  of  $27  a  4  Berthiaume,  of  Montreal  Eaf't. ,  $21,342  from  .  $2.5,9-17;  ajid  ,  in  consideration  of  the  delivery  of  and  la-iwery  shares  at .4  .centi. 

that  branch  of  the  Industry.  year,  and  hence  the  result  is  expert-  commisf  ion  and  upwards  of  |  gnppjyg  charges  of  $12,5]5coni-  H'.bi'b  shares  of  fully  paid  and  non-  :  For  each  50  shares  of  Ixtwery  Fe 

A.  E.  Silverwood,  president,  slates  ed  to  be  a  factor  in  the  utility's  bal  qoo  men  will  be  employed.  When  .p-,,.pg  with  $16. ,51.2.  |  assessable  shares  of  the  capital  ,  Iroleiims  held  shareholders  will  get 

that  he  expects  the  directors  will  be  ance  sheet.  The  increase  in  the  do-  project  is  completed,  approxim-j  the  12  months  ended  May  31st.  stock  of  Rnyalite  Oil  Company  ,  1  Royallte  share.  The  market  value 

able  to  maintain  the  dividend  on  the  mestic  consumption  of  power  "  i"  1  ately  $2,000,000  will  have  been  io- ;  1932.  gross  shows  a  decline  of  $45.-;  As  last  reports  showed  500,000  '  to-day  of  50  l.,ower.v  shares  plus  one 

preferred  stock.  Proceeds  of  the  sale  counter-balance  to  some  extent  the  nested  in  the  refinery  plant  proper, ,  poo  at  .$800,559  a.-  against  $815,631;  {shares  of  Lowery  Petroleums,  lam-  Koynlite  share  is  $6.00.  indicating  c. 

of  d'^c  debentures  announced  a  drop  shown  in  the  use  of  power  for  pjpp  Kup;;  two  dock  wharf  on  „et  i.s  lower  .it  .$.3li’,.9.so  from  $352.-  ited,  shares  outslamling,  the  ratio  of  market  value  of  12  cents  as  agalos' 

month  ago,  are  being  used  to  pay  commercial  purpo.ses.  iPe  gt.  Uiwrence  river.  The  plant;  269;  .iiid  stirplur.  after  changes  at|Royalite  shares  to  he  rereived  i.i;  a  market  price  of  4  cents, 

off  mortgages  on  properties  owned  La.st  year  the  civic  hydro  depart-  capacty  for  their  output  $208,475.  comparing  with  $239,952.  |  stock  of  Lowery  outstanding  is  1  In;  Lowery  Petroleum.s.  Limited,  pro- 

by  siibsidiarv  companies  ment  conducted  an  electric  range  3  75, 3  barrels  of  gasoline  and  motor  j  Comparative  figures  are  shown  here- I  50.  :  diiced  16.873  barrels  of  naphtha  from 

_ 1_ _ __IJ _  campaign  and  succeeded  in  selling  industrial  nils  per  day  and.  |  with:  Directors  of  Lowery  propose  to  j  its  Turner  Valley  acreage  last  year, 

IVF.STKRY  M \VTTftK4  ROlRn.  ?  nno  in  the  period  of  a  few  months  in  nneraiioii.  they  will  payouti  ..  'H'  distribute  the  Royalile  shares  to  under  proration. 


Gros.s  earnings  for  the  month  of  '  fi'cectors  to  sell  250.000  shares 


sales  lax  on  ice-cream  has  affected  hydro  an  average  revenue  of  $27  a 


that  branch  of  the  Industry. 


.vear,  and  hence  the  result  is  expert- 


r  rr  factories,  schools,  tennis  courts, 
c  wns.  partitions,  manufactured  jn  i 
erected  complete. 
f^'rrfe  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  lORO-VrO  MONTREAL 


holders  of  Ijowery  shares 


CONVIDO 

PORT 


I  Southern  Igiwery  Oils,  Limited,  own- '  early  date  It  Is  noiewDrthv  that 


by  subsidiary  companies. 


ment  conducted  an  electric  range  3  75,3  barrel-s  of  gasoline  and  motor  j  Comparative  figures  are  shown  here- 
campaign  and  succeeded  in  selling  industrial  nils  per  day  and. |  with: 

2.000  in  the  period  of  a  few  months  in  operation,  they  will  payout) 

To  Winnipeggers  the  campaigns  are  jj,  yearly  wages  a  total  of  $125,000.  |  (-.rost  faimngs  ..  .S  $  6»,4i5 

definite  indications  that  the  city  has  ’  .... -  - . —  :  Net  eaming.. .  2i.«42 

seen  the  last  of  the  power  shortage  p  ^  Q  j  AssetS  i  iTSo  ”'^nd.  MaTi":  ” 

which  was  acute  two  years  ago.  ruruicr  vaaiii  *1*  ,  .a..  - - -  «ann  i-r)  tsjshu 


HQRX  »VESTER>’  M.VMTOB.A  B0.4RD.  2.000  in  the  period  of  a  few  months  in  operation,  they  will  payout 

i.th.  noble.,  Port  M,n  Followln,  Ih.  ro.  ■ 

of  (hen.  .'I.  There  Sh' w.ra'™”o  Furtfier  Gail,  in  AsseU  • 

IS  a  reason.  Bottled  Manitoba,  the  "Western  Manitoba  which  was  aeiiie  two  > ears  ago.  ' 

by  the  same  firm  Boards  of  Trade  and  Communitie.s”  ^  u  ~D-  n  Investors  Syndicate 

in  Oporto  (Warre  ‘’®®®  with  p.  a.  Kennedy  Oaint  John  KlVer  rOWer  -  ; 

&  Co  I  sinr.>  1R7n  Brandon  as  president,  and  H.  L.  Makes  Production  Record,  Minneapolis.  A-ssets  of  Investors’, 

&  CO.)  since  1670  crawford  of  the  same  city,  as  secre-  manes  rrooucuon  KCCOrO  Minneapolis  totalled 

ana  always  aged  oU  tary-treasurer.  Twenty-four  points  Ottawa.— The  Grand  I'alls  hydro-  .$43,905,787  as  of  June  30th,  1932,  an 
years  in  wood  be-  in  the  western  half  of  the  province  electric  plant  of  Saint  John  River  increase  for  the  first  six  months  of' 

fore  bottling.  are  covered  in  the  joint  organization.  Power  Company,  a  subsidiary  ofGa-  1932  of  $2,259,568.  according  to  the! 

the  directorate  being  composed  of  tineaii  Power  Company,  has  made  a  companv's  financial  statement,  re- 1 

In  bottles  only,  representatives  from  Brandon,  .Mel-  new  high  output  record  for  a  single  lea.sed  iiv  E.  .M  Richardson,  treas- 1 


!  Directors  of  Lowery  propose 
distribute  the.  Rovaliie  shares 


hi”hwarac«tetw-o  years  ago.  Further  Gain  m  AssetS 

•  :  t  U  - Investors  Syndicate  IoIaT,  llUtl 

amt  John  Kiver  rower  -  n,.-  above  tiK-ure-s  convened  imm  t 

BUI  »>  I  •  >  ...  1,  >  .  IT  .  li  Sterling  at  the  rale  of  $4,85  2-}  to  the  £1.1 

Makes  Production  Record <  Minneapolis.  -.Assets  of  Investor.*!  |  - - 

„  „  iSindicate  of  Minneapolis  totalled  i 

'“■  ■’”1  Lowery  Pete.  Shareholder! 


In  bottles  o  n  1  y.  representatives  from  Brandon,  .Mel- 


ea.sed  by  E.  .M  Richardson,  treas- 1 


Never  sold  in  bulk.  Ba.  Deloralne,  Boissevan,  VVawanesa.  day  by  producing  1,368,000  kilowatt  urer.  ’  Toronto.  —  At  a  special  meeting  o 

Ask  for  Convido.  Minnedosa,  .Neepawa,  Dauphin,  Vir-  hours  of  electric  energy.  The  pre-  Combined  cap.tul.  surplus  and  re-  shareholders  of  Lowery  Petrolennu 


Ratify  Deal  With  RoyalitC' 

Toronto  Bureau  The  Financial  Times. 
J'oronto.  —  Al  a  special  nieetitik:  of  • 


den,  Baldur.  Hamiota,  Hollau<i,  Sou- 1  vious  high 


ris,  and  Killarncy, 


was  established  serves  totalled  $6,271,180  on  Juno  Limited,  held  here  liiis  week  appro- 


last  December  when  the  plant  gen- 1 30th,  according  lo  the  statement.  val  was  given  to  the  proposal  of  i 


^^The  World's  Favorite 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  hy  all  leading  Clubs  and  Hotels 


SAYS  N.  S.  MINES 
CAN  BE  OPERATED 
ON  NEW  NETHODS 

Halifax  Engineer  Makes  Reconi-| 
mendaHons  at  Meeting  of 
N.S.  Mining  Society 

ONTARIO  AS  EXAMPLE 


Properties  in  Central  Province 
Now  Being  Operated  Profit¬ 
ably  With  Concentrators 

Maritimr  Bureau  The  Financial  Time*.  ! 

Haiifilx.  \.S. — Aflrtrossing  the  an-  \ 
nual  moetins;  of  t)io  Nova  Scotiii  ' 
Minine  Sociofy.  licld  at  Itaddpck.  E.  i 
S.  Romilly  Smith,  cotisttltiiii  on- 
#;ineoriiis  of  Halifax,  s;iid  that  in  j 
niost  oasca  tho  abandoneti  sold  ;iiine.<<  i 
of  this  province,  in  many  oa,'io.s  lia-  I 
biliiios,  could  he  converted  into  suit-  ■ 
stanti:il  iisset.s  in  the  not  distant  ! 
futtire  by  the  adoption  of  new  tnelh-i 
ods  in  handlins  tho  ttre.  Mr.  Smith  i 
asserted  that  a  l;ir,i;e  amount  of  gold  I 
is  wasted  by  follow  ins  present  meth-  ; 
ods.  He  said,  in  part;  ; 

“The  principal  cause  of  sidd  min¬ 
ing  being  a  failure  in  Nova  Scotia  is 
the  fact  that  the  ore  is  not  free-i 
milling,  only  about  fifty  percent,  of  . , 
the  gold  contents  being  recovered  in  i  j 
the  sta:np  mill  batteries  and  on  the  j  j 
amalgamation  plate.s.  the  re:naining  ; 
ab  per  cent,  being  contained  in  snl-  j  j 
phides  ciinnot  be  extracted  or  reeov- 1  j 
eted  by  amalgamation.  In  the  ma- 1  . 
.iority  of  cases,  the  gold  contained  |  ‘ 
in  the  sulphides  has  been  allowed  to  j 
go  to  waste  with  the  tailings  in  the  j 
belief  that  they  were  of  no  coinmer- : 
rial  value,"  ! 

.'Ir  Smith  went  on  to  state  hi.s  be- ! 
lief  that  the  industry  could  be  put  ;  " 
on  a  profitable  liasis  by  doing  away' 
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J  f  //eot/ji  Protectivc  Body 


mise  of  progressive,  readjustment  of  f 
unproductive  debt  burdens  and  in- 1 
I  creasing  pressure  to  reduce  thej 
I  cost  of  long-term  capital,  both  ne- 
[  cessary  steps  toward  the  release  of  j 
I  idle,  investment  funds  into  new  cn- 
j  terprisc,  upon  which  recovery  de- 
!  pends.  .  .  .  All  indteations  are  that! 

'  the  world  Is  entering  upon  the  in- 
I  evitable  debt-scaling  stage  and  the 
I  easy  money  phase  of  deflation  which 
I  is  the  forerunner  of  expansion. 

{  Good  Progress  of 
!  All  Western  Crops. 


IPLANS  FOR  SHIPPING 
{CANADIAN  cattle! 
iVIA  PORTCHURCHILL 

Minister  of  Agriculture  Nego- ! 
Hating  For  Mixed  Shipments  | 
to  U.  K.  Ports. 

LONDON  IS  CLOSED  i 


The  Bank  of  .Montreal’s  tclcgra- 
graphic  crop  report,  issued  Thurs¬ 
day,  says;  All  crops  in  the  Prairie 
Provinces  continue  to  make  good 
progress.  During  the  past  week 
rains  have  again  been  general,  and 
as  moisture  is  ample,  except  in  a 
few  districts  in  Saskatchewan, warm¬ 
er  weather  is  now  required.  Hail 
has  occurred  in  some  scattered  dis¬ 
tricts  of  Saskatchewan  and  there 


port  of  Montreal. 

As,  he  stated,  the  rail  Journay 
from  Saskatoon  to  Churchill  would 
approximate  the  distance  from 
Saskatoon  to  Fort  William,  there 
would  be  a  saving  of  three  days  In 
transit  and  feed  stops  quite  apart 
from  the  question  of  weight  shrink¬ 
age,  which  would  be  an  apprecialble 
boon  to  the  cattle  man. 

WEST’S  PROMTS  I 
IMPROVED  IN  JUNE 


;  Winnipeg  Bureilu  The  Financial  Timet.  I  -aw  .  aai  vwARM 

W'innipeg. — An  important  develop- 1  p  .  „  ~~Z  . 

jment  in  the  livestock  export  trade  I  Crop  ConAlion  Declined 
I  of  Western  Canada  is  indicated  in !  OtTOr  Of 

advices  from  .Montreal  that  Hon.  Canada 

Ilobert  Weir,  federal  minister  of  / 

'agriculture,  has  made  good  progress  Ottawa.  —  In  the  month  of  .June 
in  his  negotiations  with  shipping  In-  crop  prospects  improved  in  the 
teresfs  lOr  the  transportation  of  Prairie  Provinces,  hut  declined  gen- 
tricts  of  Saskatchewan  and  there  •  cattle  to  the  United  Kingdom  via  eraliy  in  the  .Maritimes,  Eastern 

has  been  some  damage  from  the  Henry  Weinfield,  K.C.,  well-known  The  Hud.son  Bay  route.  *  anada  and  British  Columbia,  the 

wheat  stem  maggot  and  from  grass-  Montreal  lawyer,  who  Is  leading  the  Hilhcrio  Canadian  catile  consign-  Dominion  Bureau  of  Statistics  re- 

hoppers  in  .Manitoba,  but  the  areas  opposition  of  the  minority  nofehold-  ed  to  ports  in  Great  Britain  have  ported. 

affected  are  not  large.  Pasturage  ers  against  the  protectivc  commit-  been  shipped  from  Atlantic  sea-  .Manitoba  a  n  rl  Saskatchewan 

and  the  hay  crop  generally  are  tee's  proposed  plan  of  reorganiza-  board  ports.  .Montreal  in  the  sum- 1  props  arc  generally  sub-avera''e, 

good.  In  Quebec  standing  crops  Han  of  the  Fraser  Companies,  I.im-  mer  and  Halifax  and  Saint  .John  in  j  said  the  report,  but  Alberta  crcTrs 

are  progressing  satisf.-ictorily.  An  ited. —  (United  Newspaper  Service,  the  winter.  In  the  case  of  wcslcin|are  above  average  and  the  most 

abundance  of  moi.sfure  has  been  Rcg’d).  cattle  this  has  involved  a  rail  ,iour-  promi.sing  in  Canada.  Expressed 

i  helpful  but  warm  weather  is  now - ney  of  2,000  miles  from  Calgary  to  numcricallv  in  nerrenta'^As  r.f  rhp 


ly  crop  generally  are  tee's  proposed  plan  of  reorganiza-  board  ports.  .Montreal  in  the  sum- 1  props  arc  generally  .sub-average 
Quebec  standing  crops  Han  of  Hie  Fraser  Companies,  I.im-  mer  and  Halifax  and  Saint  .John  in  j  said  Hie  report,  but  Alberta  crcTrf 
ising  satisf.-ictorily.  An  ited.— (United  Newspaper  Service,  the  winter.  In  Hie  case  of  wcslciniare  above  average  and  the  most 


M  A  M  J  J 

1931 


S  O  N  0  J  r  M  A  M  I  J 

_ _ 1932 


Miisiness  in  Canada,  as  at  .June  first  regUstcred  below  normal  as 

comp.-ircd  with  21.1 -"F  below  normal  the  month  previous  and  15.7%  below 
normal  at  .lunc  first,  1031.  This  is  Hie  lowest  iwiiit  to  which  the  Index 
has  descended. 

Failure  to  make  the  usual  seasonal  advances  accounted  principally 
for  the  recession.  Each  factor  lost  ground:  Revenue  freight,  off  frac- 
tionnll.i  :  Constriietinn  roniraci  awards  lost  4.3  points;  Bank  debits  off 
2.1  poinis  and  Electric  energy  down  1.6. 

AT  THE  LOOKOUT 


I  has  been  general,  to  the  'benefit  of 
i  all  grains  and  root  crops,  and  pros- 
I  pects  are  good  for  average  returns 
!  except  in  the  Eastern  .sections, 
I  where  the  season  was  late.  In  the 
I  .Maritime  Provinces  further  rains 
I  have  been  o'f  benefit  and  grain 
crops  give  favorable  promise,  while 
an  average  crop  of  hay  is  expected 
In  British  Columbia  heavy,  fairly 
generally  rains  have  promoted  rapid 


ASBESTOS  OUTPUT 
HIGHER  FOR  MAY 


......  ......  ................  ........  . .  lue  report,  mil  Altierfa  crops 

the  winter.  In  Hie  ca.se  of  weslcin|are  above  average  and  the  most 
cattle  this  has  involved  a  rail  .ioiir-  promising  in  Canada.  Expressed 
ney  of  2,000  miles  from  Calgary  to  numerically  in  percentages  of  the 
Montreal.  The  new  route  proposed  |  long  time  average  vields  per  acre 
by  the  minister  of  agriculture  would  |  f],p  condition  of  field  crops  for  all 
greatly  reduce  the  rail  transit,  and  Canada  on  .June  30.  as  compared 
the  weight  shrinkage  onlailed  in  |  w  ith  .June  30.  1931.  w  ithin  brack 
such  transit  would  roughly  he  cut  Cts,  ,vas  reported  as  follows; 
in  half.  Spring  wheat,  99  (56);  fall  wheat. 


of  benefit  and  grain  -i.  “  a  o  i  i  .  I  I'fas'on  that  cattle  have  not  102  (96):  all  wheal  99  tkRi-  oat 

favorable  promise,  while  Well  Above  April  Levels  But  I  been  .shipiied  by  the  Hudson’s  Bay  95  (74);  barley.  93  (65)-  fall  rye 


Much  Less  Than  May 
Last  Year 


route  already  is  that  the  boats  92  (in;  spring  rve,  96’  (64)-  'all 
scheduled  to  operate  out  of  the  Bay  rye,  93  (47);  flaxseed.  92  (46)’  po 


generally  rains  have  pronioted  rapid  cttawa.  -  Asbestos  production  in  are  gram  bop  destined  for  lauidtin.  tatoes.  96  (95).  The  condition  of 
growth  of  a  props  and  partner  totalled  9,942  '-ondon  will  not  receive  (  anadian  pasture  was  89  as  compared  with 

weather  would  now  be  beneficial.  compared  ‘wilh  8,830  tons  due  to  quarantine  regulations  9s  ^n  .June  30,  1931. 

- - - : - - |  in  the  prpeding  month  and  12.446  "^”[ich'^“he'*’En-lisr’^  auSTt^^^^  condition  of  other  field  crops 

n  .  >1  in  .May.  1931.  according  to  a  j  "h'ch  the  Ln^lish  autboi  ties  |  p. 

Business  Index  report  issued  by  the  Dominion  Bu- 1  discriminated  against  livestock  (97,.  buckwheat  9,3  (99)-  tiir^ns 

rAo.i  r.f  Qiofioti...  cwinmontc  .1.,-  importation.^  from  Hie  Dominion.  „„  "irnips. 


on  a  profitable  l.asi.s  by  doing  away:  (Continueil  from  Page  1)  jdustrv  that  Is  pretty  well  .supplying 

w‘th  the  si.)nip-ini!l  treatment  .md  ,.^5,  ^  the  domestic  demand,  for  only  60,365 

installing  plant.:  w  inch.  whiLst  reeov- :  pairs  were  imported,  according  to 

ering  a  niuch  l.nr.ger  percentage  of,  iinwr.vpr  ivhiii.  it  is  a  nnlitirat  i  Ihe  records  of  the  Dominion  Bureau 
gold,  would  co.sr  les.s  and  he  both  ;  of  Statistics.  hTe  export  was  839 

More  ernooniical  "i  operation  and  «York.  M  e  find  the  i 

maintenance.  jt-.ririarri  Qiatiatipe  cnmnanv  -iftor  1' ootwcar  fof  womcH  accounted 


reau  of  Statistics.  Shipments  dur¬ 
ing  the  first  five  months  of  1932 


The  only  ports  open  to  receive 


efe.,  92  (97);  mixed  grains,  94 

(99);  corn  for  husking.  90  (99( 


“““."'/■“V  I  ■  ,  Standard  Statistics  Compan.v.  after  ,  i'oo<-««ar  lu.  wuj,ru  w^uuutru 

voM'  ar  H  'i  point iug  out  that  the  rcsulfs  will  be  <9  per  cenU  of  the  total  produc- 

niml  P  p  t  reaching  ami  perhaps  decisive  in  tion.  footwear  for  men  25  Per  cent 

follow.s;  I  resident,  .1.  (  .  Nicholson;  ,he  trend  of  world  husi-  3"*^  for  boys,  girls  and  Infants.  26 

first  vice-president.  .1  P.  .Masservey ;  r\Z\tZt  Per  cent.  There  were  178  reporting 


follows;  f'resident,  .1.  ('.  Nicholson;  I  and  for  boys,  girls  and  Infants.  26 

lirst  vice-president.  .1  P.  Massci  vey;  nes,_^p'.pn''though  these  results  may  P®’’  reporting 

•second  vice-president.  A.  E.  Hey;  ;  factories.  104  being  In  Quebec  and 

.secretary-treasurer,  S,  .Miffleii.  , "  . immoaiatcij  appar  , ,  65  In  Ontario. 

„  '  clariiig  that  one  of  the  effects  should  ”  _ .w- 

Suggest  Pooling  Miipineiits.  courage  to  long  „  R7ot 

In  the  past  there  has  been  a  more  term  investors,  who  oil  occasion  arc  J’L®*  ^7®  7  an->  ror  in 

or  less  general  belief  that  gold  ore  entirely  willing  to  make  commit-  3^- 

in  this  province  w  a.s  free  milling  and  ;  ment.s  on  something  less  than  the  corresponding  period  of  19o  . 

to  di.-provo  this,  as  far  hack  as  30  poimdcst  security.  To  this  is  added  I  ■ 

>cars  a';o,  tests  were  made  of  "tail- 1  the  interesting  observation  that  an  |  Industry  Now  Seems 
ings"  tioin  v.arious  mines  and  it  was  attractive  basis  for  speculation  has  i  T-,  R®  A  *  the  Bottom, 

shown  that  in  thorn  were  gold  value.s  |  more  iliaii  once  served  as  a  starting 

running  from  two  to  seventeen  dol- i  point  for  economic  recovery;  lh“  ip  its  weekly  summary  of'  the 
lars  per  ton.  in  general,  eoniaining  .  essential  thing  is  that  funds  hs  general  business  situation,  the  SUn- 

high  gold  values  .ns  well  as  metallic  ‘  started  flowing  under  the  lure  of  jard  Statistics  f'oiiipany.  of  New  j 

ai  .-i  nu  wlih  h  ran  between  20  and  40  profit  pn.ssihilities.  '\'ork.  currently  comments  as  fol- , 

per  rent.  As  there  is  no  present  n  js  recognized  that  at  some  time  i„ws;  “Industry  generally  is  at 

mcan.s  in  the  province  to  treat  Htese'arid  for  some  cause  the  depression  dose  to  an  absolute  bottom  level, 

concent  I  a'cr.  they  have  been  sent.  « ill  begin  to  recede  and  normal  con- :  reflecting  the  greater  than  average' 
from  Hue  to  nine,  to  New  Vork  or  to  as.serf  themsehes.  Therj-  inertia  in  reopening  plants  follow-: 

to  ..the;  points  aud  from  laic.st  de-  fore,  from  any  point  of  view  H’.c  jjj  Independence  Dav  holiday. 

vPlopmeiit.s  .Mi.ggesnon.:  are  boiiig  eiiminatinn  of  Intergovernmental  p-rom  a  negative  standpoint.  Hits, 
made  nmt  mine  owners  muht  as-  obligations  from  worl,1  economy  in  itself,  is  having  its  favor- ; 


Wholesale,  Price—  M  ay 
Grain  in  Store 

June  24. 

67  7 

Wheat  . 

I87,6!»7,577 

Other  Graina . 

20,256,198 

Pig  Iron — May . 

13,339  tons 

Steel — May.  . 

29,239  tons 

Employment  'May. . 

87  5 

Construction— June. 

Car  Lnadlngi 

12.154.7110 

Week  end.  July  2 

36,272 

Cumulative 
r.P.K.  Grose  week 

1,025,129 

July  7 . 

2,220,000 

787,364 

r.P.R.  net  May. 

C.N.R.  Grose  week. 

June  30 . 

4,100,812 

C.N.R.— NetMay. . . 

Trade  for  May 

$731,794 

Exports . 

40,594.404 

Imports . . . 

44.861,312 

••PC.  of  amounted  to  45,605  tons  or  31.5  pe?  Uanadian  cattle  at  present  areClas-  86  (97)  '  alfalfa 

^efeerMs^  'helow  the  total  for  the  corres-  Birkenhead  and  ardiff.  a  -  j,-*  fjppj.  f„j^o,.  porn.  93  (96)  ’ 

,175,000,000  —  31  4  ponding  period  of  the  previous  year.  Hiough  leeder  cattle  are  sometimes  g^gg  beets  92  (96) 

^  Towards  the  close  of  the  month,  shipped  to  Dundee.  Manchester  for-  ’pr.i..L  p  ■ 

oiiotaHons  for  crude  N’n  1  sniti-  nierly  one  of  the  main  ports  of  en-  'n  the  Praii le  Provinces,  the 
187S07  577  J-  IS  0  nino^  fihroc  'r.v  for  Canadian  cattle,  has  beru  condition  of  the  principal  cereal 


during  the  past  throe  monthhs. 


_  M  ,  pressca  sneer  iinres,  sningie  stocKs,  - T —  ‘ ^  on  aa  f«ii„„.„  r-  i  --r-- 

-Ji  3  cement  stocks  and  floats  showed  in-  !he  action  of  the  authori  .es  there  ed  If  Tqoa"" 

Z  H  creases  over  the  prices  prevailing  I '"P®'-"'®^®"-^*-'’  ^ 

during  the  past  throe  monthhs.  i  ®,£f®^;  ,,,  ,  .  ♦  j  menHnned-  Mani.rtha 

-san  Asbestos  exports  during  May!  ‘'f  fso  qsf  9^ 

-  reached  a  total  of  8.538  tons,  an  In- !  ‘he  boats  clearing  from  ^urch-  3"  ‘64  /4):  barley  99 

-  18.7  crease  of  38.2  per  cent,  over  the  |  86  ’(6o. 

-“8‘  8  April  total  but  a  decline  of  34.5  per  f  J  I^ndon.  and  as  Ixindon  is  Saskatch^_an  --  Wheat  96 

_  ,6  fi  cent,  from  the  May.  1931,  exporta-  f*®-"®**  ®«7J®'  h'ls  hus  far  been  9-)  oats  93  (4/-  M*: parley  93 


livestock,  as  the  cost  of  diverting  *^2  (41).  Alberta — Wheat  105  (77 
a  Ijondon  bound  steamer  to  the  cat-  192);  oats  102  (82,  lOj);  barlev  100 


Balance  . ”  8.  .66,908 

Stock  Market: 

Sliare sold  weeek  end.  a.,  -'i  .. ......u  ....v  ,  u ■,  u  *  x  j  •  i  .  ■  ■  -  - - 

■‘“.h'w  ,  ,  J  •■‘‘•D®  —32  8  United  SUtes  supplied  81.4  per  western  spring  wheat  acreage  im- 

stne^Market Index-  ^  ^  Britain  the  remain-  hofrnin  mtSs^  Z  during  the 

Copper- July  5— S4»  cents,  N.v.  der.  Asbestos  packing  imports  ‘ '®  Ftcam  intejesU  for  ^ix-  month  of  .June.  This  area  repre- 

Siiver  -  July  6-26^  cents,  N.Y  amounted  fo  10,936  pounds  worth  ®'’  the  Bay  to  Glas-  gents  the  sc^uthwestern.  central  and 

Wheat  July  5-63M  cents,  Winnipeg.  asbestos  manufactures  K®’'-  Birkenhead  or  Bristol  channel  north-western  districts  of  Manito- 

J  I  n.,  1.  Imported  into  Canada  were  valued  |  P®*"*^®-  He  is  negiitiatmg  also  for  ba,  the  .south-western,  central  and 

The  Hnanrlal  Times  a  i  at  $26,268.  made  up  of  80.0  per  cent,  f  the  nor-  northern  districts  of  Saskatchewan 

‘‘'"a"  ‘he  United  States.  11.1  per  Pfrf  ^hich  will  be  more  fav-  and  the  whole  of  Alberta,  excepfin 

and  able  to  buy  Jarestment  awnrl-  ^  ^rom  Great  Britain  and  8  9  per  ®''®’’'®  ^®  western  farmer  than  di.strict  .No.  4,  south  of  Ualga-rf 
Hes-  Icent  from  Austria  Uhe  present  rates  prevailing  via  the  and  the  Peace  River  district. 


ai  c  ada  were  appraised  at  $55,403  as  luc  t  tti  uiyciiiu*  • 

39  7  against  the  May,  1931.  valuation  of  f  Tendon  bound  steanw  to  the  cm-  •  in9  /-e:  qq\ — '  j 

$69,136.  The  current  month’s  impor-  P®''‘!'  "“.f  ‘hat  the  steamship  102  (.5,  99);  flaxseed 

tations  of  brake  and  clutch  lining  companies  will  not  take  cattle  lOo  (66). 

were  valued  at  $23,057.  of  which  the  ®^r?®®f,’,  .  ,  u'  ,  u  *  ^  j  •  i  Slightly  over  75  per  cent,  of  the 


made  th:ii  mi:u’  owners  might  a.': 


sen. hie  tho  com eiit rates  at  .a  central  pr„bablv  will  go  further  toward  pro-  .,  r’-norciiRBiona  That  Is’  it  has! 
point  to  insure  a  minimum  delivery  '  ,nir,  re.sult  than  any  other  f ®  i®  ,*  “  h^iTv  nn’s  rh  al 


point  10  insuie  a  minimum  aeinery  ,  Cueing  thin  re.sult  than  any  oiner  nlarert  2cneral  activity  on  such  a 

Hallt™  Cllio’nldo  "'•''■'ZZ:  «  »'>«  "> 

“There  is  in  Nova  Scotia  no  plant  individual  situations  are  now  as- 

to  treat  these  concentrates  and  they  Crop  Outlook  Is  suming  greater  weight  than  the 

have  to  be  shipped  to  .New  York,  or  general  blanketing  effect  of  thedc- 

elscw-herc.  But,  on  this  basis,  the  .  Vsooa.  pression.  which  had  previously  over¬ 

estimates  giien  in  the  paper  read.  ^  During  the  past  two  weeks  grow-  shadowed  individual  movements, 
show  a  profiuction  cost  (which  in-  jng  conditio.ns  have  been  satisfactory  Such  developments  as  the  recent 
clutles  cost  at  the  mine,  preparing  it  (n  western  Canada  and  the  wheat  sharp  advance  in  livestock  and  food 
lor  market,  taking  it  to  the  export ,  crop  of  H;p  Prairie  Provinces  has  prices  are  typical  of  this  stage  of 

point,  the  ocean  freight  and  smelt- !  made  good  progress,  the  Dominion  the  cycle. 

in?)  of  .$15. 10  per  ton.  Taking  the  i  Bureau  of  Statistics  reports.  Crops  “These  individual  spurts  peoha- 
lowest  grade  of  enneontrate  in  turn  ju  (be  .Maritime  and  Eastern  Canada  hly  will  become  more  nu;ncrous 

the  value  (including  the  value  of  the  ’  jiave  generally  improved  during  thi.s  during  the  dull  sumuiCi  months. and  j 

gold  recovered  and  the  value  of  the  period 'as  a  result  of  substantial  will  be  accentuated  by  the  depth! 

metallic  ar.':enii’  content)  is  estiniat-  rains.  from  which  they  originate.  On  Hie  | 

ed  at  10. (lO.  leaving  a  net  pro- 1  ju  Quebec,  the  condition  of  all  average,  however,  there  is  still  noth- 1 
fir  on  operation  of  .$24.99  a  Ion.  ;  crops  is  below  average  as  a  result  of  (pg  in  prospect  to  indicate  that  more  j 
■As  there  is  approximately,  one  i  unfavorable  spring  tcmperatiiies  (ban  meaningless  fluctuations  in  in¬ 
ton  of  arsenical  concentrates  to  C,nd  lack  of  rain.  Jn  Ontario  a  good  dustrial  activity  will  be  witnessed  | 

every  ten  tons  of  tailings  Hie  j^vinter  wheat  crop  is  in  sight  ami  during  the  remainder  of  July  and 

v;'liie  of  the  recovery  of  these  ad- 1  harvesting  is  under  way  at  the  pres-  August.”  j 

ditional  value:;  throw. s  light  on  the.ipnf  time.  Pastures  have  been  great-  - 

gold  mining  situation.’’  .jv  improved  by  recent  rains.  n  • 

The  Chronicle  notes  that  "in  (In-  Rains  are  still  needed  in  some  "Ul***®**  lime 

tarin  they  are  turning  their  attention  areas  of  the  Prairies,  including  dist-  Jn  the  United  St&tes 

to  the  old  ab.-indoncd  mines  and  riels  in  central  and  south-western 

working  them  with  profit.  What  .Saskatchewan  and  lack  of  subsoil  Avallaible  indices  of  American 
about  Noia  Scotia  ?"  moisture  over  large  areas  will  business  covering  the  week  ended 

-  -  -  ^  ^  -  'necessitate  further  rains  during  the  July  2,  reveal  a  tendency  to  mark 

Industrial  Activity  In  B.  C.  jnext  few  weeks  which  are  critical  time;  and  changes  In  the  general 
A  J  V  I  n  I*  J  iQ*3n  '*1®  development  of  the  wheat  level  of  activity  were  not  pronounc- 
And  Yukon  Ueclined  It/oU  piaut.  wheat  is  heading  out  in  all  ed.  according  to  the  weekly  state- 

- - -  ihree  provinces  and  an  early  hat- !  ment  of  the  Survey  of  Current  Busi- 

oitawa.  —  The  general  decline  in  ■  vest  is  anticipated  In  .Manitoba.  ;  ness  of  the  Department  of  Com- 

ipduririal  activity  experienced  by  the  (.'rop  prospects  in  British  Colum- |  nierce.  Wholesale  prices  continued 
manufacturing  induslries  of  Canada  bia  have  improved  with  heavy  rains  I  to  maintain  a  firm  tone,  although 
in  torn  was  severely  felt  in  British  during  the  past  w'eek,  resulting  ini  the  trend  in  individual  commodities 
I  o;umbia  and  ihe  5ukon.  In  this  improved  pastures  and  an  improve-  j  was  not  uniform,  and  part  of  the  in- 
prn\1nce  and  tetritory,  employment  ment  in  the  condition  of  cereal  j  creases  scored  were  of  a  seasonal 
dr-rUned  b>  16. i  per  cent,  and  pro-  ,,()p.s.  'nature.  However,  Fisher’s  index  has 

duftion  by  11.9  per  cent,  in  com-.  pbe  report  states  grasshoppers  j  been  at  approximately  the  same 
parison  with  the  previnu.^  year.  A  i  have  appeared  in  new  areas  in  level  for  the  past  four  weeks.  The 
large  portion  of  this  decrease  in  em- !  ^f,„thern  Alberta  and  some  further  imn  and  steel  composite  price  was 
p.o.vmcnt  IS  due  to  a  change  In  'hei.iamage  is  reported  In  Saskatchc-  unchanged,  but  continued  weakness 
method  of  compiling  the  nmr.her  of  ^van  and  Manitoba,  the  cool,  damp  ^  scrap  prices  reflects  the  current 

'  w  eathor  and  rapid  growth  of  crops,  demand  in  all  quarters.  IVheat 

parking  indufetr>.  The  decline  was  ^as  tended  to  restrict  actual  dam-  prieeg  ^ere  also  unchanged,  but 
prett>  generally  distributed  over  gge.  Beet  webworms  are  reported  -..tion  was  in  better  demand  and 
.nearly  all  groups  of  industries  In  1 1,,  Saskatchewan  and  Manitoba,  do-  ad  ancermoderateU 

nm'’°'¥wo  exrentSrw'ere"  he  Tron  '"7  damage  in  late  field.  Automobile  production  continues 

pat.  Two  exceptlnns  were  the  Iron  ^at.s  and  barley  and  in  gardens.  .  rr,nintainpri  at  »  relatiwiv  hieh 


y 


.li-.a,,..  ....  ■■■jin  sasKaicnewan  ann  .uaniiooa.  ao- i  „j..Tncefi  moHeratelv 

aoi  iroSfand  n™.;;:,!"!”  '»  <•>  .n.intalnad  ar  .  rai.tWIy  hlsh 

mineral  products  group,  both  of  l,  ••j  •,  .  ''8*®’  operations  in  the  steel  in- 

whirh  showed  a  small  Increase  In  Holiday  Upset  dustry  are  seported  at  a  rate  below 

value  of  production  in  1939  over  Car  Loadine.s  Record.  '6  ‘'’®'"  ®^  capacity.  The  live 

1929.  I  “  stock  movement  was  heavier  than  m 

Jn  1939  report.s  were  received  i  ‘  af  loadings  for  the  week  ended  the  preceding  week,  but  the  cotton 
from  1  697  establishments  oper.ating !  -'uly  2  amounted  to  36.272  cars  movement  is  seasonally  low. 

in  British  Columbia  and  the  Yukon  ■  which  was  a  decrease  from  the  - ; - 

Territory.  The  rombined  output  «  f  j  previous  week’s  loadings  of  30,030  Indexes  Go  Still 

these  establishments  wa.-:  valued  at ;  ears,  but  after  adjustments  were  .  ,  , 

$241,121,932.  Their  rapital  invest- i  made  for  the  holiday  July  1)  the  in-  Uower  In  July* 
ment  wa.s  $493,328.298. _  Employ- j  dex  mimbCT  ro.se  from  62.14'  to  Despite  unprecedented  depths  to 
Tnent  was  furniished  to  42.7(9  persons  ,  66.77.  ,  which  they  have  already  sunk,  the 

who  were  paid  $.rl.S9S.541  in  salariet,  |  Grain  in  1he  western  division  was  business  indexes  are  still  conform¬ 
ant^  wages.  Tm  ®f  for  the  previous  week  ^  precedent  .by  declining  fur- 

’’’V®  ''■‘‘*'®  ‘‘’®  i  ‘’y  ■'‘"'I  ‘1  “1®  casfern  divi-  ,4,^^  at  the  outset  of  July,  always  the 

value  .added  by  maniifa^^^^  merchandise  decreased  , by  (61  dullest  sea.son  of  the  year,  .  .  . 

hL  J  .nH  *'"9'- 1  cars  and  mi.sc(illaneous  freight  by  when  business  has  gone  to  the  dogs. 


wages;  $68,931  fo  the  cost  of  raw  1  from'  77  05  to  82  49  and  in  the  east-  Prevailing  low,-  level  is  made  | 
mnforiniQ*  thxx  v..i..xv  .vf  M  .1  1  •  \u  7  i  1  1  Ji  soiiiewhat  less  disturbing  by  iheap 

mareriai.s,  to  the  value  oi  i  ern  division  the  total  loadings  were 

production  and  $1  14,847  to  the  value  i  22..R75  cars  which  raised  the  index  R  “J*®!  ^  .1^.- ®  =  J  !!. 


added  by  manufacture.  I  niiTn,hf.r  Vrrmi  RR  54  to  59  77  TotalZ"'’  ■••  ■“■■=  o, ...  .0  | 

In  comparkson  wilh  1929.  the  in-  m™ihandise  loadings  ’  decrease!^  ’‘'®  ^ 

dustries  of  British  Uohinibia  and  the  '  l"  97,  cars  for"  the  previous ! 'S"®''®‘‘  grouchiness  | 

Yukon  Territory  showed  the  follow- j  .  to  119‘’4  but  the  index  num- '  g‘®®"'  business  sentiment,  j 

ing  variations  in  all  phases  of  ‘heir  ,  from  75  11  to  80  9’’  after  !  mentioned  the 

manufacturing  activity  in  1930.  Niini-  aaLZient  r  ho lidav  in  s'easonal !  '■®'‘"”® 

ber  of  establishments,  a  decrease  of  *  hoi  day  and  s.  on  1 ,  credit  outstanding  in  the  | 

2  capital  inve.stment  showed  an  in-  y^riations. _  j  larger  cities,  the  cessation  of  the  | 

crease  of  $8,461,365.  The  number  _  ,  ,  '  I  gold  outflow  and  the  steadiness  of! 

of  employees  decreased  by  8,600  per-  Footwear  Industry  security  markets  and  strengthening  | 

sons  and  the  salary  and  wage  bill  Making  Progress  of  commodity  prices  during  June, 

was  $7,081,566  less.  The  cost  of  8  •  ...  .Most  fundamentally  favorable 

materials  declined  hy  $18,264,108,  Uanaidian  factories  produced  1,-  is  the  reduction  of  the  British  hank 
value  of  production  by  $32,559,653  656.088  pairs  of  leather  footwear  In  rate  and  the  courageous  public  debt 

and  the  value  added  by  manufacture  .May.  In  a  country  of  ten  millions  conversion  attempted  in  England, 

by  $14,295,545.  of  people  that  appears  to  be  an  in-  This  is  at  once  symptom  and  pro-  * 


(.1 II  (iivi.  1  MI  111.  I  1.1  11  au  11,-,  J  pearance  of  a  few  faintly  construc- 
22.5(5  cars  which  raised  Hie  index  L,^,^  situation  in  re- 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  safes  and  advertising  executives  fail  to  give  tfieir 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  iterature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  . . .  isn*t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer.  .  .  aren’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  rereive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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was  $7,081.o66  less.  The  cost  of  as 
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MONTREAL  POWER 
NOW  DELIVERING 
;  CUSTOMER  SCRIP 

Start  Mailing  Debenture  Certifi* 
cates  July  15th  on  Fully 
Paid  Contracts 


HUGE  OPERATION 


Extension  for  Unpaid  Contracts 
to  December  —  Where  Good 
Faith  Proven,  Other  Arrange* 
ments  May  ^  Made 

According  to  an  official  announce¬ 
ment  made  by  Montreal  Light,  Heat 
&  Power  Consolidated,  the  company 
is  commencing  to  .nail  debentures 
(through  its  registrar,  Montreal 
Trust  Company)  to  customer-sub¬ 
scribers  on  .July  15th,  (he  date  of 
delivery  originally  planned.  ’i  his, 
notwithstanding  the  magnitude  of 
the  issue  which  constitutes  a  record 
particularly  as  to  the  number  of  sub¬ 
scribers. 

The  debentures  are  fully  register¬ 
ed  and  necessarily  of  fixed  denom¬ 
inations.  Several  certificates  must 
consequently  be  is.sued  in  many 
cases  to  make  up  individual  subscrip¬ 
tion  amounts  and  as  each  one  .nust 
be  inscribed  with  the  owner’s  name 
and  recorded,  in  addition  to  other 
operations,  there  is  considerable  de¬ 
tail  in  connection  with  the  issue. 

Delivery,  therefore,  will  ibe  made 
serially  in  as  large  lots  as  practic.nl 
from  day  to  day;  and.  in  this  man¬ 
ner,  it  is  hoped  to  have  debentures  i 
in  the  hands  of  subscribers  by  the  ' 
end  of  the  current  month  for  all 


scribers  the  return  of  their  money  In 
full  with  interest.” 

May  Hive  Further  F.xtension. 

The  certificates  will  be  issued  in 
denominations  of  $50,  $100,  $500  and 
$1,000.  Delivery  of  these  deben¬ 
tures  brings  the  subscription  phase 
to  as  favorable  a  close  as  cotild  be 
expected  under  the  circumstances  for 
subscribers  whose  contracts  have 
been  fully  paid-up.  For  those  who 
have  not  completed  instalments  due. 
the  company  formally  announces,  as 
previously  intimated,  an  extension 
of  subscription  contracts  for  six 
months  from  June  15th  to  December 
15th  (with  interest  adjusted  at  three 
per  cent,  per  annum)  which,  it  is 
expected,  .will  accommodate  most 
subscribers  in  arrears. 

Obviously  it  would  be  difficult  to 
determine  a  general  extension  period 
to  meet  the  needs  of  all  subscribers. 
However,  exceptional  cases  will  be 
considered  upon  their  merits  and  an 
additional  period  may  be  granted 
upon  substantial  evidence  of  good 
faith  on  the  part  of  the  customer. 

No  formalities  will  be  required  of 
subscribers  taking  advantage  of  the 
extension  to  December  15th.  They 
need  simply  continue  payments  to 
complete  the  'contract  within  that 
period  and  debentures  will  be  Issued 
about  the  15th  of  the  month  follow¬ 
ing  date  of  final  payment. 

Meanwhile  all  rights  conferreed 
by  tbe  subscription  contract,  and 
t';e  privile.ge  of  receiving  convertible 
debentures  in  lieu  of  no-pa.r-value 
common  stock,  are  reserved  for  sub¬ 
scribers  for  the  duraton  of  the  ex¬ 
tension. 

Any  extension  beyond  December 
15th  will  necessarily  require  special 
arrangements,  as  indicated. 

bigWenueIrom 

BELLWORKERSALES 


Remarkable  Record  of  Growth  [WOOD  BOXMAKERS 

tOwer  Companies  In  Canada]  pQ|{{||£j[PQ]^Jj^QJ)Y 


Ottawa. — Canada’s  central  electric 
station  Industry  has  established  a 
remarkable  record  for  dependability 
of  power  supply  at  rates  which  have 
resulted  in  the  complete  electrifica¬ 
tion  of  a  number  of  outstanding 
Canadian  industries.  This  record 
has  been  achieved  because  of  the  ac¬ 
cessibility  and  extent  of  Canada’s 
water  powers  which,  at  the  present 
time,  supply  98  per  cent,  of  the  elec- 
!  tricity  distributed  in  Canada  and  be- 
I  cause  of  the  high  efficiency  in  opera- 
I  fion  and  service  effected  by  the  in¬ 
terconnection  of  generating  stations 
I  and  transmission  systems. 

I  The  Dominion  Water  Power  and 
j  Hydrometric  Bureau  of  the  Depart- 
'  ment  of  the  Interior  has  made  an 
I  annual  study  of  the  development  of 
'  these  major  organizations  of  the 
I  central  station  industry  since  1922. 

I  ba.^ed  upon  the  statistics  secured  by 
I  the  census  conducted  by  the  Domin- 
i  ion  Bureau  of  Statistics  in  co-opera¬ 
tion  with  that  service  and  upon  the 
data  issued  by  the  Bureau  from  time 


Duke-Price  Power  Company. 
Montreal  Light.  Heat  &  Power 
Consolidated. 

Winnipeg  Electric  Company  and 
Manitoba  Power  Company. 

West  Kootenay  Power  Company. 
British  Columbia  Power  (Corpora¬ 
tion  (Vancouver  Power  Company, 
Western  Power  Company) 


Take  Steps  to  Reach  After  Por¬ 
tion  of  Big  Markets  in 
Britain 


Following  the  advice  recently 
tendered  by  the  government  that  no 
/*  industry  should  expect  to  obtain  any 

i assistance  from  the  govern- 
n-iratinn  "*"  Northern  Power  t  or- j  ment  in  export  matters  unless  they 
.  themselves  took  adequate  steps  to 

Sjstem.  so  modernize  their  methods  as  to 
Abltibi  Electric  Development  Co..  |,. each  a  high  state  of  efficiency. 


Lt 


Alcoa  Power  Co..  Ltd. 

Nova  Scotia  Power  Commission. 
Churchill  River  Power  Co..  TAd. 
The  James  .Maclaren  (  o..  Ltd. 
-Montreal  Island  Power  Co. 
Calgary  Power  Co. 

Huronian  Power  Co. 

Southern  Canada  Power  Co. 

Price  Brothers  &  Co. 

Of  the  systems  listed,  the  first 


,  wooden  box  makers  from  Ontario. 
Quebec  and  the  Maritime  Provinces. 
I  members  of  the  Canadian  Wooden 
I  Box  .Makers  Association,  are  at  pres- 
ient  actively  pushing  to  completion 
the  organization  of  a  co-operative 
export  sales  company. 

I  It  is  estimated  by  the  manufac- 
iturers  that  the  wooden  box  require- 
I  ments  of  Great  Britain  alone  amount 
to  over  $7,000,000  a  year  and  with 


10  billion  kilowatt  hours,  or  two- 


FOR  BIG  TWLNE  DEMAND. 

In  anticipation  of  a 


contracts  which  were  fully  paid-up 

as  of  June  .30th.  i  .  Y  •  n 

Supplementarv  issues  will  be  made  Busincs*  Brought  In  By  tlm- 


about  the  fifteenth  of  the  month 
following  that  in  which  final  instal¬ 
ments  will  have  been  paid.  Thus, 
delivery  of  debentures  on  contracts 
completed  during  July  may  be  ex¬ 
pected  about  August  15th,  and  so  on 
from  month  to  month. 

Subscribers,  accordingly,  should 
not  become  alarmed  if  debentures 
are  not  received  immediately  but 
should  allow  a  reasonable  period  to 
elapse  before  making  inquiries. 

The  debentures  are  being  forward¬ 
ed  by  registered  mail  and  accom¬ 
panying  the;n  will  be  a  letter  from 
the  company,  containing  a  summary 
of  the  transaction,  which  reads  in 
part  as  follows; 

In  Stronger  Position. 

‘‘When,  two  years  ago.  our  com¬ 
mon  shares  were  offered  at  a  price 
considerably  under  the  prevailing 
level  of  what  was  then  considered  a 
depressed  market,  no  one  thought 
that  stock  market  valuations  would 
subsequently  decline  so  abnormally. 

‘‘However,  due  to  unprecedented 
events,  prices  of  securities  generally, 
including  government  bonds,  have 
since  declined  far  below  intrinsic 
values.  Similarly  market  prices  of 
the  shares  subscribed  have  been  ad- 
veisely  affected  during  the  period— 
despite  tbe  fact  that  our  company 
is  actually  in  a  stronger  position  to¬ 
day  with  respect  to  earnings,  fin¬ 
ances  and  properties  than  at  any 
time  in  its  history. 

‘‘In  order,  therefore,  to  remove 
any  anxiety  which  may  have  been 
felt  as  to  their  investment,  subscrib¬ 
ers  were  given  the  option  last  No¬ 
vember  to  receive,  in  lieu  of  no-par- 
value  common  shares,  debentures 
secured  by  the  full  credit  of  the 
company  with  the  added  privilege  of 
reconversion  into  common  shares 
during  five  years;  thus,  through 
these  convertible  debentures,  effec¬ 
tively  protecting  subscribers  against 
loss  by  assuring  the  return  in  full 
of  their  capital  and  at  the  same  time 
conserving  ’for  them  the  opportun¬ 
ity  of  full  participation  in  the  future 
prosperity  of  the  company. 

"Intimation  having  been  received, 
meanwhile,  that  the  majority  would 
prefer  debentures,  and  as  these  may 
be  exchanged  immediately  for  com¬ 
mon  stock  without  charge,  deben¬ 
tures  have  been  issued  uniformly  in 
satisfaction  of  all  paid-up  contracts. 

"The  debentures  are  for  a  term  of 
seven  years  with  Interest  at  the  rate 
of  three  per  cent  (3'7c)  per  annum 
payable  semi-annually  on  the  first 
of  January  and  July.  They  are 
dated  July  1st,  1932,  and  the  capital 
is  redeemable  at  full  face  value  of 
an/  interest  date  from  July  1st.  1937, 
to  July  1st.  1939.  at  the  option  of 
the  company:  with  privilege  to  the 
holder  of  converting  each  fifty  dol¬ 
lar  ($50.00)  debenture  into  one  no- 
par-value  common  share  up  to  July 
1st.  1937.  Debentures  are  in  regis¬ 
tered  form  and.  for  the  further  pro¬ 
tection  of  the  holder.  Interest  will  be 
paid  by  cheque.  Capital  and  in¬ 
terest  will  he  paid  without  charge 
at  any  branch  of  the  Royal  Bank  of 
Cana(ia  in  the  city  and  district  of 
Montreal. 

Retention  is  Urged. 

"Interest  on  Instalments  previous¬ 
ly  paid  has  been  adjusted  to  July 
1st,  1932,  by  an  allowance  on  the 
final  Instalment  of  $1.50  per  share 
Subscribed;  the  first  payment  of  de¬ 
benture  Interest  will  be  made  Janu¬ 
ary  1st,  1933,  and  regularly  there¬ 
after  on  July  1st  and  January  1st 
of  each  year. 

"Debenture  holders  are  urged  to 
beware  of  unscrupulous  individuals 
who  may  offer  to  exchange  their 
debentures  for  securities  of  ques¬ 
tionable  or  indeterminate  value;  or 
to  buy  these  debentures  at  less  than 
their  real  worth.  All  such  overtures 
should  be  regarded  with  suspicion, 
and  customers  are  strongly  advised 
to  consult  their  bank  manager,  a.  re¬ 
putable  broker  or  other  competent 
investment  authority,  when  dealing 
with  their  debentures. 

"Customers  are  urgently  recom¬ 
mended  to  retain  their  investment  it 
at  all  possible  for,  when  regard  is 
had  to  the  past  record  and  present 
position  of  the  company,  there  is 
ample  reason  for  the  conviction  that 
with  a  return  to  more  normal  con¬ 
ditions  customers  will  find  it  to 
their  advantage,  in  due  course,  to 
convert  their  debentures  into  com¬ 
mon  stock  and  thereby  share  in  the 
progress  and  prosperity  of  Montreal 
IJght,  Heat  &  Power  (which  paral¬ 
lels  that  of  the  metropolitan  district 
It  serves)  and  vindicates  the  confi¬ 
dence  in  the  company’s  stock  as  a 
permanent  investment  which  origin¬ 
ally  inspired  subscription. 

"In  any  event,  in  addition  to  giv¬ 
ing  them  such  call  on  the  stock  (re- 
garlesB  of  market  price),  during  five 


ployees  Shows  Wide  Gains 
This  Year 


The  Bell  Telephone  Co.  of  Canada, 
which,  as  results  for  the  past  two 
years  would  indicate,  has  been  af¬ 
fected  in  its  operations  by  the  un¬ 
favorable  economic  conditions  pre¬ 
vailing.  Is  reaping  material  benefits 
from  an  intensive  "every  employee 
a  salesman”  policy  which  has  been 
steadily  gaining  in  momentum  since 
the  beginning  of  1931. 

In  the  current  issue  of  "The  Blue 
Bell.”  staff  magazine  of  the  com¬ 
pany,  figures  are  presented  showing 
the  monthly  trend  of  employee  sales 
throughout  the  system  to  May  of 
this  year,  with  comparative  figures 
for  the  corresponding  month  of  1931. 
These  figures  reveal  that,  for  the 
5-month  period  of  1932,  the  annual 
revenue  value  of  employee  sales  was 
almost  2V2  times  that  for  the  same 
months  of  1931.  The  comparative 


figures  are  shown 

herewith 

1932 

031 

January.*  •••  *  •< 

February  . •  •  •  •  •  •  • 

$54,200 

$150,500 

42.700 

126,300 

55.500 

122.000 

67,500 

141,000 

May . .  .. 

77,700 

180,400 

Total  .  • 

,  $297,600 

$720,200 

OPPOSE  EXPORT  OF 
GAS  FROM  ALBERTA 

Two  Applications  Submitted  for 
Piping  of  Gas  Into  Sas¬ 
katchewan 


Regina. — Further  applications  for 
permission  to  export  natural  gas 
from  Alberta  to  Saskatchewan  are 
being  considered  by  the  Alberta  Gov- 
ernmeni,  following  a  hearing  at  Ed¬ 
monton.  Two  formal  applications 
for  permission  to  build  pipe  lines  for 
supplying  gas  to  Saskatoon,  Regina 
and  Moose  Jaw  were  submitted  to 
the  government. 

One  application,  from  Norman 
Ross  and  the  Fabyan  Syndicate,  rep¬ 
resented  by  H.  H.  Parlee,  K.C.,  of 
Edmonton,  contemplated  the  piping 
of  natural  gas  from  the  Fabyan  sec¬ 
tion  of  the  Wainwright  Field  in  east 
central  Alberta.  The  other  applica¬ 
tion  from  Ihe  Messaba  Oil  and  Gas 
Co.  and  J.  P.  McDonald  and  asso¬ 
ciates  of  Duluth,  proposed  to  utilize 
gas  production  from  the  Kinsella 
h’^eld,  also  in  east  central  Alberta. 
The  application  was  presented  by 
E.  A.  Dunbar.  K.C..  of  Edmonton. 

Opposition  to  both  applications 
was  presented  by  G.  B.  O'Connor. 
K.C..  and  Mayor  Knott,  for  the  city 
of  Edmonton;  by  H.  R.  Milner.  K.C.. 
for  Northwestern  Utilities,  Limited; 
and  by  the  United  Mine  Workers  and 
the  Edmonton  Chamber  of  Com¬ 
merce.  Premier  J.  E.  Brownlee 
promised  careful  consideration  of  the 
.arguments. 


Sharp  Recovery  Indicated  In 
Cattle  Exports  During  May 

The  export  trade  in  cattle  is  re¬ 
covering.  During  May  the  number 
exported  was  4.441.  as  compared  with 
2,460  in  April-  Great  Britain  look 
3,058  of  the  May  export. 

During  the  twelve  months  ending 
May  the  export  has  totalled  58,903 
beef  cattle  as  compared  with  42.315 
in  the  previous  twelve  months.  The 
value  of  the  former  was  $3,612,840 
and  the  United  Kingdom’s  purchase 
was  $2,217,004.  according  to  the  rec¬ 
ords  of  the  Dominion  Bureau  of  Sta¬ 
tistics. 

When  the  United  States  raised  Its 
tariff  in  June,  1930,  Canada  had  been 
doing  a  large  cattle  export  business 
with  that  country.  In  the  twelve 
months  prior  to  that  the  value  was 
about  $10,000,000  and  a  few  years] 
before  that  it  exceeded  $20,000,000. 
That  was.  of  course,  when  Canadian 
cattle  were  admitted  free. 

Meanwhile  the  export  of  cattle  to 
Great  Britain  had  stopped  altogether. 
In  1926-27  it  amounted  io  61.671  anl- 
mal.s  valued  at  $6,338,395,  but  in 

1928- 29  there  were  only  405  and  in 

1929- 30  there  were  none.  That  mar¬ 
ket  was  opened  up  again  in  the  fall 
of  1930  and  steady  progress  has  been 
made  The  Irish  Free  State  is  the 
only  other  country  in  the  world 
which  this  year  up  to  the  end  of 
May  has  been  sending  cattle  to  the 
United  Kingdom. 

The  United  States,  although  pay¬ 
ing  a  tariff  of  3  cents  per  pound  is 
still  buying  a  number  of  Canadian 
cattle,  the  tw’elve  months  import  to 
the  end  of  May  being  26,931  animals. 
At  one  time  it  exceeded  300.000  ani¬ 
mals  from  Calada  in  a  year  but.  as 


said  previously,  that  was  when  cat- 
years,  these  debentures  assure  sub- 'tie  were  on  the  free  list. 


to  lime.  During  1922  there  were  I  thirds  of  the  total  genemtion  of  the 
seven  central  station  organizations  1  group.  Many  of  the  organiaztlons 
each  of  which  generated  more  than  in  the  above  list  distributed  power 
one  hundred  million  kilowatt  hours  considerably  in  excess  of  their  ac- 
of  electricity  while  during  1931  there  tual  generation  by  adding  to  their 
were  twenty-one.  The  total  output  own  output  pow-er  purchased  from 
of  the  seven  systems  generating  |  other  organiaztlons. 
more  than  100  million  kilowatt  hours 
in  1922  was  6.602  nilllon  kilowatt 
hours,  while  the  twenty-one  organi¬ 
zations  in  1931  generated  a  total  of 
more  than  15,413  millions. 

The  twenty-one  systems  each  of 
which  generated  more  than  100  mil¬ 
lion  kilowatt  hours  during  1931  were 
in  order  of  power  generated  as  fol¬ 
lows: — 

Hydro-Electric  Power  Com’.nission 
of  Ontario. 

Sliawinigan  Water  and  Power  Corn- 
pan  j.  (Quebec  Power  Company,  Can¬ 
adian  Light  and  Power  Company). 

Canadian  Hydro-Electric  Power 
Corporation  (St.  John  River  Power 
Company.  Dalhousie  mill,  steam). 


than!  other  Empire  countries,  the  combin¬ 
ed  requirements  amount  to  more 
than  double  this  figure.  If,  there¬ 
fore,  but  one-third  of  this  business 
could  be  brought  to  Eastern  Canada, 
it  would  materially  aid  not  only  the 
lumber  business  throughout  the  coun¬ 
try  but  also  the  general  unemploy¬ 
ment  situation  as  it  is  believed  that 
this  new'  busines.s  would  give  em- 
i  ployment  to  at  least  5,000  people,  ac¬ 
cording  to  a  statement  by  the  asso¬ 
ciation. 

Application  is  to  be  made  to  the 
Dominion  Government  for  a  charter 
for  the  new  company,  to  be  known 
as  the  Imperial  Box  Export  Com¬ 
pany,  Limited,  and  J.  .M.  Labonte,  of 
■Montreal,  has  been  chosen  as  presi¬ 
dent,  pro  tern.  The  brief  presented 


Welland. 

bumper  wheat  crop  this  year  in 
Canada,  the  Plymouth  Cordage  Com¬ 
pany,  one  of  the  important  indus¬ 
tries  in  Welland,  is  preparing  to 
meet  the  expected  heavy  demand  for 
binder  twine  by  installing  new  ma¬ 
chinery  to  increase  the  capacity  by  ,  to  the  government  asks  the  assisV- 
2(1  per  cent,  and  by  running  a  night  lance  of  (he  Dominion  authorities  in 
shift  on  a  55-houj  per  week  basis,  i  obtaining  a  standard  Empire  prefer- 
according  to  H.  K.  Smith,  manager  once  for  wooden  boxes  made  m 
fri  the  plant.  It  is  expected  that  |  Canada.  The  contention  of  the 
the  new  development  will  pro%Tlp  :  leaders  in  the  industry  Is  that  goods 
w'ork  for  200  persons.  i being  carried  between  different  parts 


Direct  Banking  Connections 
in  the  British  West  Indies 

Barclays  Bank  (Canada),  through 
its  affiliation  with  Barclays  Bank 
(Dominion,  Colonial  and  Overseas), 
is  able  to  o£fer  banking  services  for 
facilitating  trade  with  the  British 
West  Indies,  where  offices  are  main* 
tained  by  the  latter  institution  at 


BARBADOS 

JAMAICA 

00  Branches) 

ST.  KITTS 


GRENADA 

DOMINICA 

STi  LUCIA 


ANTIGUA 

TRINIDAD 

(2  Branches' 

ST.  VINCENT 


BRITISH  GUIANA 

DEMERARA  BERBICE 


BARCLAYS  BANK 
(CANADA) 

Montreal:  214  St.JtmesSt.  Toronto:  219  Bay  Street 

Affiliated  te 

BARCLAYS  BANK  LIMITED 
94  Lombard  Street,  London,  E.C.  3,  Engi 


of  the  Empire  should  be  packed  in  there  is  a  market  in  the  Empire  fo? 
an  Empire  product.  about  49.000.00(1  boxes  annually,  o 

Figures  compiled  by  the  officers  ,  which  Canada  now  supplies  a  mino 
of  the  export  company,  indicate '  amount. 


Nickel  Steel 
Nickel  Cast  Iron 

gw6  unusual  strength 
and  resistance  to  wear 
andshocks 


Reducing  gear  assembly,  tcilh 
cranhs,  crank  shaft  and  oil 
pump.Sha/tisof  nickelatloy 
Steel.  Castings  are  nickel 
tray  iron. 


Neu!  SO-ton  easolina  has- 
motire  built  by  Canadian 
Locnmolive  Company 
Limited,  Kingston,  On'. 
This  is  Ihe  first  gasoline 
locomolite  built  ta 
Canada. 


Redueliem  gear  koating,  with  thiflint 
jaw  elutekes,  bevel  tears  and  pinion 
Gears  and  pinion  are  of  nickel  alley 
(Mat.  Stmsint  U  <(/  ssiekd  pay  <ro». 


in  the  first  Chnadian-hiult 
Gasoline  Locomotive^ 

This  new  locomotive  was  specially  designed  to 
bring  economy  to  industries  operating  short 
mileage,  and  for  intermittent  switching.  Consequently 
many  of  its  parts  had  to  be  made  to  stand  up  under 
continuous  shocks  and  strains  due  to  constant  starting 
and  stopping. 

To  meet  these  definite  and  special  requirements,  the 
Canadian  Locomotive  Company  made  use  of  nickel 
alloy  steel  for  the  gears,  shafts  and  pinions;  and  nickel 
cast  iron  for  the  transmission  housing  of  the  differ¬ 
ential  and  the  reducing  gear  assembly,  as  well  as  for 
all  other  castings. 

Scores  of  Canadian  industries  are  making  use  of 
nickel  and  its  alloys  to  meet  definite  and  difficult 
problems.  Have  you  some  problem  which  might  be 
successfully  solved  by  the  use  of  nickel  steel  or 
nickel  cast  iron  ? 

Our  engineers  will  gladly  advise  you  regarding  the 
selection  of  materials  for  your  specific  problems. 


Ukkel  tan  b*  ssaeessfully  alloyed 
with  iron  in  all  proportions,  and 
can  bt  sued  to  prince  a  great 
number  of  desirable  properties, 
many  of  which  are  unattainable 
with  other  elements.  Hickel  in 
east  iron  tends  to  reduce  the 
porosity  and  refine  the  grain,  to 
increase  the  machinable  hardness 
and  strength  and  gite  greater 
uniformity. 


A  L  I  O  Y  S  T  E  E  t  , 

JffRfORMS  •ftTCR  LQN<I$IR 


CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 

A  Subsidiary  of 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA  LIMITED 
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Inco  News 

Interesteng  mew  uses  of 

Nickel  and  Monel  Metal 

in  the  various  Canadian 
Industries. 

Pumps 

Pbflts  nuaa&cturing  su^r, 
iron,  beer,  fibre  board, 
tobacco  and  paper  are  in¬ 
cluded  in  those  recently 
installing  Monel  Metai 
pump  tods  and  shafts. 
Monel  Metal  'pump  reds 
will  net  rust.  Tn^  defy  the 
attacks  of  corrosive  steam 
and  water.  They  sund  up 
under  heavy  pressures  and 
straina  without  breaking  or 
bending.  They  polish  in 
evenly  with  a  glass-smooth 
suffice  that  is  nearly  fric¬ 
tionless  —  a  surface  that 
minimizes  wear  on  pack¬ 
ings  and  bearings.  They 
permit  adjustments  to  the 
closest  possible  toletance 
without  danger  of  seizure. 
In  actual  service  Monel 
Metal  pump  tods  have  been 
known  to  last  more  then 
four  times  as  long  as  steeL 

Dyeing 

Henderson,  Berwick  Com¬ 
pany  Limited  of  Montreal, 
nave  been  making  Monel 
Metal  batch  cans  for  the 
'Wabasso  Cotton  Company 
Limited. 

There  ate  many  reasons  why 
Monel  Metal  is  ideal  for 
dyehouse  equipment.  It 
eliminates  damage  to 
goods  from  rust  and  other 
metal  stains.  It  lengthens 
the  total  life  of  equipment 
by  its  resistance  to  cor¬ 
rosion  and  abrasion.  It  is 
conveniently  cleaned,  thus 
permitting  uequent  change 
of  batches  and  efficient  use 
of  floor  space.  It  makes 
equipment  flexible  so  that 
dyeing,  bleaching,  scour¬ 
ing,  washing,  denmming, 
stripping,  etc., canoe  carriM 
out  in  the  same  equipment. 

Railways 

Kitchen  sinks,  work  tables, 
cabinets,  racks,  etc.,  of 
Canadian  railways  continue 
to  be  made  of  Monel 
Metal,  as  years  of  experience 
have  proven  the  superiority 
of  Monel  Meul  in  this  type 
of  service. 

Monel  Metal  is  rust-proof. 
It  resists  the  corrosive 
action  of  fruit  juices.  It  is 
easy  to  keep  clean  and  has 
no  coating  or  pistil  to 
chip,  crack  or  weu  ofiT 


Laundry 


Beaver  Laundry  Machinery 
Company  of  Toronto  have 
ordered  Monel  Meal  for 
thirty-one  machines  for  the 
new  Saint  John  Hospital  at 
Saint  John,  N.B. 

Monel  Metal  protects  the 
wash  from  mew  stains.  It 
cannot  rust  and  is  not 
affected  by  tbe  soaps, 
bleaches  and  sours  that  are 
used  in  laundry  work.  It 
always  presents  a  dean, 
glass-smooth  surface  to 
protect  delicate  fibrics  that 
put  over  it.  It  stands  up 
under  severe  treatment. 
Many  of  tbe  largest  laun¬ 
dries  are  already  equipped 
with  Monel  Metsf  wuh- 
ing  machines,  extraaors, 
chutes,  table  tops, etc. 
Canadian  manufacturers  of 
Itundty  machine  equip¬ 
ment  recommend  Monel 
Metal,  and  many  sheet 
metal  men  are  supplying 
laundries  aaoss  the  country 
with  Monel  Meal  acces¬ 
sories. 

Motion  Picture 
Bureau,  Ottawa 

This  elabonte  and  up-to- 
date  film  labontory  uses 
Monel  Meal  extensively 
for  ttnks,  neks  and  other 
fittings  comi^  in  contact 
with  developing  solutions. 
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fbr  IFtitaitctal  Ctnifs  The  National  Research  Council  and 

Publiihad  Evary  Friday  at  651  Craig  Straet  Waat,  Montraal.  ports  from  Other  countries  declined  from  $396,000,000  T  -p^  1»  1  TT'  *,d_* 

Umilad*  Timea  Publiahing  Campany.  to  $211,000,000,  a  difference  of  only  $185,000,000,  large-  If'C  fV0l3.LlOn  LO  LXI.0  LJ  niVOlTSl  L10S 

R.  EMMET  COX . Preaident!  Two  years  ago  the  United  States  was  by  far  Can-  - - - - 

DAVID  BURNSIDE . General  Men.gerjada  s  most  important  trading  area  the  total  being  ,,,  "coUlTtha  Tblr.y-tbird  Annual  Confar.nc.  of  th.  Aaaoeia- 

- - ; —  I  about  $461,000,000  greater  than  with  other  countries,  tion  of  Amarican  Univaraitiaa.) 

J.  W,  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  whereas  in  the  past  year  the  margin  in  favor  of  the  /^NE  of  the  most  significant  signs  of  the  natural  resources  of  Canada,  ada  have  always  been  very  fortunate 

A.  R.  W.  YOUNG  . Newt  Editor  United  States  was  reduced  to  about  $4,000,000  com-  of  our  time  is  the  changed  atti-  The  Council  is  also  made  a  body  in  having  on  tiieir  staffs  men  emln- 

R.  G,  SMITH . Toronto  Editor  pared  with  other  countries.  tude  of  eovernmenis  toward  aclenti-  <=ofPorate  capable  of  sueing  and  be-  fnt  In  research,  like  the  late  Si^r 

_ _ _ _ _ _  the  Ho'ht  of  cintr  to  »•  *  *  nmenis  ton  a  n  sc  ni  sued,  and  of  acquiring  money,  William  liawson.  Lord  Rutherford, 

j  I  It  is  the  right  of  any  country  to  erect  such  tariff  I fic  research.  It  may  be  stated  real  estate,  property,  gifts,  etc.  In  and  the  president  of  this  conference, 

SUBSCRi^io^  PRiCEt^r'j^j  ’7*.* for  j  t’^^rlers  as  it  feels  will  work  for  the  benefit  of  its  1  truthfully  that  from  the  beginning  of  other  words,  it  has  a  corporate  ex-  whose  work  brought  world-wide 


COMPOUNDED  HALF- 
YEARLY  I - ...  ""1 


month*.  in  tho  United  State*,  ssio  a  yoor,  52.00  tor  own  people,  but  it  must  be  expected  that  other  coun-  the  scientific  period  approximately  ^stence  of  its  own  although  having  fame  to  the  institutions  ivlth  which  Monev  crows 

tlx  month*.  Foreign  Subecriptione,  $5.00  a  yo.r;  $3.00  guided  by  the  Same  economic  (or  selfish)  f‘ve  hundred  years  ago  to  within  ^  relation  of  definite  responsibility  they  were  connected  On  the  other  •  ./  ® 

for  . lx  month*.  very  recent  times  cnvnrnmente  „„  to  the  federal  government.  hand,  the  organization  of  graduate  rsptoiy  «  com 


-  —  . . .  I  Doliev  very  recent  times  governments  on  federal  government.  nano,  tno  organization  of  graauaie  _  '  .i  , 

ADVERTISING  Rat*  Card*  on  application  *t  all  our  ofticoa  P  •z-  |  ^jjole  were  either  indifferent  to  There  are  a  number  of  clauses,  facilities  equipped  with  men  and  ma-  pouno  interest. 

or  from  any  roaponaible  Advertiaing  Agency.  j  - - - -  !  scientific  research  or  onenlv  hostile  which,  without  limiting  the  general  terlal  for  graduate  training  and  re-  sayings  deposi* 

CABLE  ADDRESS:  ••Fintlmea";  W.  U.  Coda.  .  j  wi  •1'  ¥>  wcii  'to  it.  In  this  attitude  of  mind  thev  Clauses,  give  the  Council  definite  j  search  has  not  proceeded  so  far  a.s  ted  with  Canada 

HEAD  OFFICE:  Montreal.  Lancaater  0281.  All  Depart-  j  INCW  1  ftXCS  ClOM  P&pcr  Mllls.  |  merely  reflected  the  public  Judgment  responsibility  in  connection  with  cer-  in  the  larger  universities  of  the  Permanent  earn 
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TORONTO  OFFICE:  226  Bay  Street.  RapraaantatJv*,  R.  V.  HE  effect  of  Increasing  taxation  on  industry,  and  I  jl /"V/.  V™®-  ,  ““tu  me  imderfake  in  such  wav  as  mav' feeling  that  more  ad*>nLnte  facilities  — 

Rittenhouaa.  Phone*.  Elgin  2468-2466.  1  ty..  mdustrlal  revolution  was  onp  huH-  L  io  unflertake  111  sucn  way  as  may  ,  iceiing  tna.  more  aflequaie  mcHities 

WESTERN  REPRESENTATIVE  :  Gee.  D.  Gittue,  143  Vaneou- 1  employmen.  of  both  capital  and  labor.  Is  dred  years  old  and  modern  com-  deemed  advisable —  ;  for  organized  research  within  the 

ver  Hotel,  Vancouver,  B.C.  j  shown  in  a  report  from  Vancouver  that,  because  of  merce  on  its  jpresent  industrial  scale  promote  the  utilization  of ;  umver.siliep  should  he  provided.  The 

LONDON,  ENG.:  95  Biehopgete,  E.  C.  2,  Davie*  A  Co.,  Rep- !  the  provincial  government's  new  tax  on  fuel  oil  the  fairly  well  established,  that  gov-  natural  resources  of  Canada;  ^  universities  of  Canada  gladly  joined 
reeentniivc*.  r-.  i  emmcnts  be^an  to  rpaiirp  th«  im.  (h)  Researches  with  the  object  of  with  the  Research  t'mincil  in  having 

- i  British  Columbia  Pulp  &  Paper  Company  has  decided  !«™nts^began^^to^^^^^^^  improving  the  technical  processes  a  complete  inventory  made  of  the 

Devoted  to  the  intereata  o/  the  inveating  public  tn  the  ^  Vancouver  Island;  |  scientific  effort  and  to  appeal  to  men  methods  used  in  the  industries  position  of  the  scientific  departments 

belief  that  the  confidence  0/ capital  ia  easentlal  to  the .  company's  mill  at  W'oodflbre  was  closed  down  j  of  science  to  undertake  the  work  Canada,  and  of  discovering  pro-  both  of  our  larger  univer.sities  in, 
stability  of  finance,  the  proaperity  of  industry  and  the  i  several  weeks  ago,  and  not  a  single  production  unit  is  necessary  for  scientific  standardiza-  eesses  and  methods  which  may  pro-  the  Ea.st  and  of  our  provincial  uni- , 

J _ T _ M.  _o  _  _  _ _  *  e»  g-  *4^^  TYirkfa  iVia  Avnanoinn  at  OYiefinc*-  nr  v^bT^a^t^Ot!  In  tlia-i  Wceot  lr»  nrrtor  tn  ne- 


^ERTISING  Rat«  Cards  on  application  at  all  our  efneas  ^  y*  Whole  were  either  Indifferent  to  There  are  a  number  of  clauses,  facilities  equipped  with  men  and  ma-  poujid  interest. 

or  from  any  roaponaible  Advertiaing  Agency.  j  - - - -  !  scientific  research  Or  onenlv  hostile  which,  without  limiting  the  general  I  terlal  for  graduate  tr.alning  and  re-  sayings  deposi* 

LE  ADDRESS:  ••Fintlmee";  W.  U.  Code.  .  „  i  wi  riv  ¥>  m.-ii  '  to  ii-  In  this  attitude  of  mind  they  duuses,  give  the  Council  definite  j  search  has  not  proceeded  so  far  as  ted  with  Canada 

D  OFFICE:  Montreal.  Lancaater  0281.  All  Depart- j  INCW  1  ftXCS  ClOM  P&pcr  Mllls.  i  merely  reflected  the  public  judgment  responsibility  in  connection  with  cer-  in  the  larger  universities  of  the  Permanent  earn 

......  _  •  .  .  B  V  I  >-e-.cTi7>  »  J  ■  *  i  J  ,  J  'Of  their  time  It  was  not  iinui  the  tell*  matters,  as  follows:  United  States,  and  there  was  a  strong  the  high  rale  of 
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I  for  organized  research  within  the  beingcompound- 
luiiiver.silies  should  he  provided.  The  ed  half  yearly, 
j  universities  of  Canada  gladly  joined 
with  the  Research  t'mincil  in  having  Founded  185S 


iiffl 

ilfriMrwl 


■development  of  our  resources. 

MONTREAL,  FRIDAY.  JULY  15,  1932. 


T  'iioa.  mote  the  expansion  of  existing  or  vcrsltles  in  the  West  in  order  to  de- 

n  peration.  Lawrence  Killam.  president,  ex-,  International  Bureau  of  I  tbe  development  of  new  industries;  termine  to  what  extent  laboratory 

presses  hope  that  early  in  the  fall  It  will  be  found  Measures  and  the  great  Researches  with  the  view  of  |  facilities,  physical  equipment,  and 


standardizing  bodies  of  such  coun-  uUUzing  the  waste  products  of  said  trained  ciaffs  were  available  for  re-  _ 

tries  as  Germany,  Great  Britain,  and  Industries;  search  and  for  training  students  in  ,  320  B«y  SL,  Toronto 

the  United  States,  ail  founded  with-  The  investigation  and  deter-  methods  of  research.  j 

in  the  last  fifty  years,  were  the  mination  of  standards  and  methods  As  a  re.MiIt  of  this  inquiry  it  was  0CC0OCI  vf  AwUU.Qvll 

first  practical  testimony  of  this  measurements.  Including  length,  I  decided  to  establish  at  once,  first. 
awakened  interest  volume,  weight,  mass,  capacity,  time,  a  scheme  for  assisting  researches  in 

The  World  War  With  its  trenien-  heat,  light,  electricity,  magnetism  and  the  universities.  Under  the  plan 

dous  scientific  demands  saw  the  be-  «ther  forms  of  energy;  and  the  de-  adopted,  any  professor  of  standing  , 

ginning  of  a  new  departure  in  the  termination  of  physical  constants  can  apply  for  a  .grant  to  assist  liini  'cacning  stalls  of 


our  universities. 


lan  v-,0  foundation  of  scientific  advi.sorv  fundamental  properties  of  in  carrying  on  an  approved  research,  thetechnical  branchesofthefcd- 

s.  Ltd.,  Brit-  jjpjjgg  established  hv  governments  '  matter;  provided  he  possesses  the  qiialifica-  ^^ral  or  provincial  govcrninents,  or 


J  KtsALi,  cKiuAi,  JULX  JO,  possible  to  resume  operations,  adding:  —  standardizing  bodies  of  such  coun-  *he  waste  products  of  said  j  trained  siaffs  were  available  for  re- | 

- tries  as  Germany.  Great  Britain,  and  nn:,  Hofor  students  in  ^  320  B*y  St,  Toronto 

The  Holding  Company  In  The  Future.  i  ^ Assch  CXCeed  $72,000.000 

tn  view  of  recent  financial  collapses,  including  -ate  with  lapan  and  ^ther  transpacific  countries.  The  volume.® weight,  mass,  capacity,  time,’  a  scheme  for'asSting  rc.seart^hls ‘in 

1  the  Kreugcr  affair  and  the  downfall  of  the  plans  |  acTentnateYa.  sIZtion  alroady“.scrrous'  wTnofmal!:;  .  The  World  War’  with  its  t remen-  SopMd""anv‘ profes-o?^'f 'sfandh 

of  toe  Insim  Brother.s  there  is  a  danger  that  the  in- ,  require  ..oo  turrets  of  fuel  mi.  and  the  tax  woidd  termination  of  Xslcal  constant;  Sn'arfply  for  a  ^ran?  to  assist  liim  teaching  staffs  of  our  universities, 

vesting  public  may  place  unwarranted  responsibility,  have  increased  our  operation  oo.st  more  than  $2,000.  a  new  departure  in  the  fundamental  properUes  of  in  carrying  on  an  approved  research,  in  the  technical  branches  of  Ihefed- 

upon  big  business  and  high  finance  as  represented  by  |  Powell  River  Company  and  Pacific  Mills,  Ltd.,  Brit-  established  hv  governments  '  matter;  provided  he  possesses  the  qiialifica-  t^al  or  provincial  governments,  or 

the  holding  company.  It  is  unquestionably  difficult  !  ish  Columbia's  newsprint  producers,  are  also  feeling  because  they  found  their  future  dc-  I  The  standardization  and  cer-  tions  necessary  for  the  work.  Thi.s  'o  the  rapidly  developing  indii.stries 

for  people  to  think  clearly  and  dispassionately  when  the  effect  of  the  tax,  but  they  have  been  able  to  re-  pended  upon  their  ability  swiftly  and  i  ^‘^^'tiation  of  the  .scientific  and  tech-  assistance  can  be  given  in  one  or  of  the  cmintr.y.  The  ni,niii  purpose  of 

..  .  „  T,  I  J  •  1.1  _ _ _ _  -c  effectivelv  to'  mobilize  scientific  I  n'cal  apparatus  and  instruments  for  both  of  the  following  ways:  f1)  our  scholarship  scheme  has  been  the , 

they  have  suffered  financial  loss.  It  is  advisable.  |  duce  their  consumption  of  oil  by  a  substantial  margin  I  the  Governinent  serv^  for  the  purchase  of  the  mate-  training  of  men  in  re.search  work' 

therefore,  that  It  .should  be  emphasized  that  losses  now  ;  in  recent  years  through  the  substitution  of  "hogged  pffppjjye  niean.s  of  defense  '  ’he  industries  of  Canada:  and  the  rial  and  equipment  nenec,sary  in  rather  than  the  achievement  of  val 

being  sustained  are  in  many  cases  due  to  human  ra- 1  fuel  obtained  from  .sawmills  in  Burrard  Inlet.  if  »  #  v’  determination  of  the  .standards  of  addition  to  the  ordinary  labora-  liable  result.s  through  their  invest! 

ther  than  technical  factors  in  the  building  up  of  big  '  The  people  and  their  elected  servants  might  just  as  The  National  Research  Council  of  duality  of  the  materials  used  in  the  tory  requirements  for  teaching  pur-  gallons.  However,  the  fact  that 
c„rp„r.,.„„s  .  pertod  of  ,„n..,o„  .„d  recM,., ,  fac,  xhe  fac.a  now  a,  ,.«r...„d  JB.  fact,  ar.  f Tf  fSo:.' 

speculation.  In  other  W'ords.  the  public  has  in  some  that  we  cannot  hope  for  prosperity  until  the  conduct  stress  and  strain  of  this  tre-  branches  of  the  Government  service:  thus  relieving  the  professor  of  much  have  .been  accepted  and  published 

cases  been  blindly  backing  it.s  faith  in  colorful  indivi- !  of  public  business  Is.  by  efficiency  and  retrenchment,  mendous  period.  In  the  year  1916  The  investigation  and  stand-  of  the  routine  work.  by  prominent  scientific  journals  in¬ 
duals  without  studying  the  financial  solidarity  of  their  j  brought  into  line  with  the  conduct  of  private  business  Great  Britain  called  to  her  assist-  ardization,  at  the  request  of  any  of  ^  #  dicates  that  a  considerable  amount 

enterprises.  and  indvidual  affair.s.  •"'nec  the  men  of  science  in  the  Em-  the  industries  Second,  a  scheme  of  scholarships  of  high  quality  has  re.sulted. 

TP,  flnapPi.,  ,<,«or  U..  N.w  VofP  T.me,  ex- 1  w,  xho^d  no.  .ole™.,  ,n  0„,  cl.y  h.,1,  .„d  I,*.,,  r,!™ Sp.TS  aTl.Zror.rrmoi  f" 

presses  the  belief  that  when  this  era  has  been  closed  lative  buildings  extravagance.s  which  we  cannot  enjoy  the  Central  Powers,  and  estab-  making  such  a  rcquc.d;  available  to  graduate  students.  These  lowships.  These  are  generally  avail 


. . .  Dj,  ine  central  Powers,  and  estab-  ‘  available  to  graduate  students.  These  lowships.  I  hesc  are  generally  avail 

the  financial  community  will  find  the  general  public  ^  in  our  homes.  lished  an  “Honorary  Advisory  Coun-  (vii)  Kesearenes,  me  m  scholarships  were  granted.  In  the  able  to  students  who  have  taken 

as  well  as  security  experts  more  conversant  with  the  ..  ■  -  —  cil  for  Scientific  and  Industrial  Re-  i®  i,^  mprove  con  ons  n  he.ginning,  in  the  departments  of  hio-  their  Ph.D.  degree  with  distinction 

theorv  and  nraefire  of  holdine-  comnanv  oneration  i  .  .  .......  search.”  As  is  indicated  by  the  Ingy,  chemistry,  engineering,  geo-  and  who.  it  is  believed,  would  bene- 

„  4  1  ♦!  v,  i,4-  ^  ^11^  ^1  '  Rural  Production  and  Urban  Consumption,  n^me.  the  Advisory  council  was  in-  To  have  charge  of.  and  direc  on  j  metallurgy,  mineralogy,  phy-  fit  by  a  year's  association  with 

He  expects  that  the  holding  company  will  remain  as  a  ,  H  tended  to  be  a  permanent  institu-  or  supervision  over  the  researches  A  double  some  of  the  older  institutions  of 

fixture  in  American  economic  life  as  a  medium  for  i  u  EFERRING  to  politics  in  Western  Canada  and  in  tion  for  promoting  industrial  ^evel-  ^mch  may  be  undertaken  unaer  con- providing  learning  of  the  world.  These  schol 
public  utility  development  and  sound  financing.  It  |  IV  particular  to  the  fact  that  Manitoba’s  urban  con-  The  war  had  shown  Great  firms  nr  these  scholarships— first,  to  stimii-  arships  are  available  for  study 

argued  .ha.  .h„.  are  more  ,ound.y  oiganlxcd  hold- '  „.„r.,d  a  am...  group  o,  Co„„rv...ve„„  S  .^i;'’;rt\ta,'£’ortrp.  a»  Sroi'rL.VoT 

ing  companies  to-day  than  there  are  mismanaged  :  the  recent  election,  the  Esterhazy  (Sask.)  Observer  been  backward  in  the  organization  may  desire  to  avail  themselves  of  advanced  graduate  work,  and,  sec-  *  v  ^  .■» 

ones.  I  expresses  the  opinion  that,  “with  urban  centres  en-  of  scientific  effort  in  relation  to  her|the  facilities  offered  for  this  pur-  pog,ji,ic  f'o,-  students  miiirri  in  nrtriirinn  tn  nm-  srhpme 

It  is  being  revealed,  too.  that  there  is  room  for  im- ;  tirely  dependent  on  the  rural  population,  the  great  ^that^’^lt"  tha^Ume  T^To  expend  such  sums  of  money  as  irnVTcJirtn” hiah'^lfd^e'.^reir^^^  assisted  researches  and  s'eholar- 

provement  in  some  of  the  features  of  holding  company  I  urge  from  urban  centres  should  be  to  work  for  the  fhere  were  as  Lny  men,  whose  gla!  may  be  annually  appropriated  by  oWer  a^d  more  Sur^insHtim  a  few  years  ago  a  plan  for 

finance.  In  this  connection  it  is  predicted  that  the  :  success  of  the  farming  population.”  Further,  it  is  duate  training  fitted  them  for  re- 1  Parliament  for  the  work  of  the  countrv  co-operative  research  was  institut- 


provement 

finance. 


Third,  in  addition  to  our  scheme 


co-operative  research  was  institut 


collateral  debenture  will  disappear  and  that  more  at-  j  pointed  out  that,  “from  the  results  of  the  election  the  search,  employed  in  a  small  group  Council  or  which  shall  have  been  t-.  xf  j.  enhoiar.  Perhaps  the  best  way  to  explain 

tention  will  be  paid  to  the  valuation  of  properties  to  i  majority  forming  tlie  government  have  a  very  con-  German  industries  as  were  to  be  received  by  the  Council  through  ^e- .  bursaries  open  to  stu-  ^  ’f 

majoriuy  lormmg  uic  guvcjiiuicui.  iiovc  a  whole  of  the  British  Quest.  donation  or  otherwise;  snips,  rir4>i.  nursaries,  open  lo  siu  ,  recall  that  some  years  ago  the 


.  ^  .  “J - J  ~ '  o  found  in  the  whole  of  the  British  Quest,  donation  or  otnerwise;  ,,,..1/.^,  o.u  recall  that  some  years  ago  the 

be  purchased.  And  it  is  a  foregone  conclusion  that  ,  trary  opinion  and  that  opinion  will  be  the  controlling  Empire.  Canada,  Australia,  and  With  the  approval,  of  the  Commit-  dents  who  are  bona  fide  graduates  joggeg  stem  rust  of  wheat  in 

there  will  be  demanded  careful  audited  statements  and  |  feature  in  the  policies  of  our  sister  province.”  j  Xew  Zealand  immediately  followed  tee.  to  appoint  such  scientific,  tech-  ot  «  university  or  college  in  vyhich  W  estern  United  States  and  in  West 

reports  of  reputable  experts  as  a  basis  for  public  fin-  ■  There  are  a  great  many  weaknesses  in  our  form  of  jthe  example  of  Great  Britain  and  fic^  study  generally  ^'only  ^stude^ts  ®''“  grew  lo  enormous  pro 

anclng  in  preference  to  the  reputation  of  one  man.  government  by  elected  representatives.  A  cynic  has 


lUC  CAdllipie  Ul  Vjreai  orilctlll  aim—  —  cfn/Ix-  aanorelU,  ixnlv  c^llHonlo  “  V.  duduo  fticn  IW  IIIUUO  [IIW 

I  created  Research  Councils,  not  only  ^'‘'"'luQted  by  the  President,  and  to  havo  with  hnonra  |  Portions.  So  far  as  we  were  eon 

j  for  war  purposes,  but  as  a  perman-  ^^e  tenure  of  such  appointments  hnnnh  of* -rienre  heiuD^  ron- I  eerned  in  Canada,  very  little  work 


■ -  I  in  creating  political  capital  of  Its  own — thus  leaving  purpose  of  assisting  industry  in  o  x  eir  remimera  on,  search;  third,  fellowships,  awarded  spare  time  to  the  study.  In  order 

c«,.di«, I„au.i„ .1  ub Commence.  ■“ 

Hopes  that  discussions  at  the  Economic  Conference  ously,  but  the  fact  remains  that  a  great  deal  of  the  the  beginning  it  was  decided  to  or-  Council  may  deem  branch  of  science,  the  exten-  Plant  pathologists  in  Canada  was 

would  be  restrained  to  the  establishment  of  a  energy  of  any  governing  party  is  expended  in  offset-  ¥  *  ¥  *  slon  of  which  is  important  to  our  held.  This  conference  was  also  at 

basis  of  understanding  on  which  negoUations  could  be  Ung  the  poIiUcal  tactics  of  the  opposition  and  creating  poLible  under  our  Canadan  system  From  the  very  beginning  the  Na-  v.  the  leaders  in  plant  path 

built  in  the  future  by  business  and  trade  experts  are  political  capital  for  Itself.  At  the  same  time  the  to  a  cabinet  minister  through  the  tional  Research  Council  o^f  Canada  thJ'twrSns”^adopted”’w!iT\hat  °a  wes'tern'^°sTates*^of' Amlricr^  At  this 
being  dispelled  by  the  activities  in  this  country  of  i  most  progressive  of  our  governments  and  the  most  deputy  head  of  the  department,  but  turned  to  the  universiUes  of  the  number  of  researches  were  time  a  more  or  less  complete  plan 

various  trade  delegations  representing  textile,  leather,  honest  and  successful  are  those  which  have  to  con-  thp  made  possible  in  the  universities  by  [for  future  study  was  drawn  up. and 

steel  and  other  industries;  they  have  displayed  a  de- 1  tend  with  a  healthy  opposition.  federal  government  somewhat  in  the  of  eleven  members.  oT\vhom^]wo  «,m?7nn^nnunHifnHv  whilh®  Jip 


steel  and  other  industries;  they  have  displayed  a  de- 1  tend  with  a  healthy  opposition.  federal  government  somewhat  in  the  of  eleven  members,  of  whom  two  ni^tifnHv  wiilh®  *  o'". '“.vmuLip 

termination  to  grab  something  for  themselves  no  mat- ;  Even  considering  the  advantages  of  removing  poli-  position  which  a  state  university  of  were  university  presidents,  five  were  ^  nffnrdeH  them-  ind^'manv  of  woip  h  1  •'•tu' ‘ 

ter  what  the  general  outcome  may  be.  This  appeals  I  tical  opposition  in  our  legislatures,  which  is  evidently  the  United  States  occupies  in  rela-  heads  of  departments  in  our  large  11  university  departments  which  vesii-ition  °Thi'^  res^iUp'd  in  -iv 
10  u,  b.,.1  v„y  UBfortunau.  And  it  1,  Jlur-  |th,  id,.  ,f  E,t,rh.ty  01»,rv,r-th,  editor  would  r.  “iV iu'’ C^ifod”/ ^  oTihe SSf,- T^d'  '»  S  ieS  irei'oinx 

prising  that  we  find  such  thoughtful  and  constructive  :  have  rural  and  urlian  representatives  all  supporting  I  provincial  authority.  The  National  two  were  men  of  wide  business’  ex^  J  ^  pha.ses  of  plant  path 

leaders  of  Canadian  industry  as  Elmer  Davis,  of  :  the  same  administration— we  seriously  doubt  whether  :  Research  Council  of  Canada  reports  perience.  Since  that  time  the  num-  nd  1 1  deveion  fa'rilities  for  building  up  in  our  uni 

Kingston,  declaring  that  the  British  “attitude  of  pro-  :  such  advantages  would  counterbalance  the  weak-  :  directly  to  a  committee  of  the  Privy  her  of  members  of  the  Council  has  Jl  i  graduate  instruction  versitie.s  groups  ol  trained  men  ca 

prletorship  "  displayed  by  these  delegations,  promises  nesses  which  inevitably  develop  in  governments  which  ,  increased  to  ’since  the  Council  aI' the'presenrmorem 

to  defeat  the  aims  of  the  Conference.  ,  have  everything  their  own  way.  :  ^.^rk  is  likely  to  be  undertaken.  It  llnues  in  about  the  same  proportion,  the  rust  laboratories  of  the  Domin- 

In  an  address  to  the  Kiwanis  Club  of  Montreal,  Mr.  1  And  so  far  as  the  argument  that  urban  constituen-  differ.-,  from  a  university  in  that  it  is  That  for  the  present  at  least  it  shall  fellowships,  a  ^oiai  or  o.s  Department  of  Agriculliire.  the 

Davis,  expressing  his  personal  views,  (he  is  a  prom- ‘  cies  are  dependent  on  the  prosperity  of  rural  const!-  devoted  wholly  to  research  in  pure  remain  so  is  shown  by  the  fact  that  awards  have  been  granted  ny  i  e  universiiies  of  .Alberta,  Saskatche 

fio-iir-o  It,  tvxo  r>  Xf  A  1  in  tlipnrieq  Ic  ronccmpd  mav  it  not  nUo  he  tiiie-o-ected  !  and  applied  science.  very  recently  it  was  decided  that  '  ouncii  to  sniaents  auenaiut,  i yjanitoba  are  co-operating 

inent  figure  in  the  C.  M.  A.  t  urged,  in  view  of  the  ,  tuencies  is  concerned,  may  it  not  also  be  suggested,  »  »  »  professor  holding  a  .seat  on  the  k  ««  definitely  organized  lines  of  work 

attitude  of  the  British  delegations,  that  Canadians  :  that,  as  the  surplus  products  of  the  farm  are  consum-  i  charier  is  very  comprehen-  Council  who  retires  from  university  T^ese  o93  awards  have  been  held  by  looking  to  the  elimination  of  the 

must  insist  upon  consideration  and  recognition  of  the  ;  ed  in  towns  and  cities,  the  rural  constituencies  have  sive.  Among  the  general  clauses  work,  on  reaching  the  pensioning  per.sons  in  18  departments  or  scourge.  The  most  significant 

Dominion  as  an  industrial  as  well  as  an  agricultural  !  some  interest  in  the  prosperity  of  the  urban  consti- :  occurs  a  clause  which  reads  as  fol-  age,  shall  not  be  reappointed  to  the  smence  at  12  of  our  Canadan  uni-  result,  however,  is  in  tlie  fact  that 

nation.  He  quoted  figures  showing  that  manufactur-  j  tuencies.  It  has  always  been  regarded  a  sound  prin-  u  i,  n  v,  v.  »  f  Council  after  the  expiry  of  hi.s  then  of^MA  or^Tse  and  u  ''®°‘'®  related  problems  have 

. ^  !  1  ,  ^  1.  ■  A  • ,  4,.  ,  A  A  ^  A,.  The  Council  shall  have  charge  of  term  of  office,  the  purpose  being  to  eo  me  aegree  oi  .u.a.  or  ■'••ov.  auu  ijegg  undertaken  by  the  men  we 

ing  in  Canada  was  just  as  important.  If  not  more  im-  ,  clple  of  business  to  consider  the  interests  of  the  con-  ruatters  affecting  scientific  and  keep  the  Council  in  the  closest  touch  t52  the  degree  of  Ph.D.  The  num-  j,ave  trained. 

portant,  dollar  for  dollar,  than  agriculture.  Canada  I  stimer.  Industrial  research  In  Canada  which  wdth  those  who  are  actively  partici-  be>'  et  those  proceeding  to  the  doc-  some  few  years  ago  similar  ac 

had.  therefore,  to  establish  the  point  that  industry  is  '  _  may  lie  assigned  to  it  by  the  Com-  paling  in  the  scientific  and  educa-  torate  has  greatly  increased  in  re-  ,^gg  taken  with  regard  to  re 

a  fixed  oart  of  the  countrv's  national  develonment  i  ^  mittee.  and  shall  also  have  the  duty  tional  development  of  the  time.  cent  years.  It  may  be  of  interest  to  search  on  tuberculosis.  A  confer 

«,-hir.h  ho  ma  into  inoH  TnH  nni  roWatoH  t  hii  CoUDOnS.  of  advising  the  Committee  on  ques-  One  of  the  first  acts  of  the  Council  note  that  nearly  all  those  persons  ggee  of  all  the  outstanding  bade 

wtiicn  must  be  maintained  and  not  relegated  to  obll- ,  |tions  of  scientific  and  technological  was  to  make  a  complete  survey  of  who  have  completed  their  training  riologists  from  our  universities  and 

vion.  j  Seven  St.  Louis  breweries  are  prepared  to  spend  methods  affecting  the  expansion  of  the  facilities  for  research  in  the  under  these  scholarships  have  found  government  departments  was  held 

Mr.  Davis  did  not  at  all  discount  the  sentiment  in  $10,000,000  and  re-employ  6,000  men  immediately  in  I  Canadian  industries  or  the  utilization  country.  The  universities  of  Can-  employment  in  Canada,  on  the  fy,.  (jjg  purpose  of  deciding  how  a 


favor  of  Empire  trade  throughout  Canada.  Nor  did  .event  the  Volstead  Act  is  modified  to  legalize  3%  beer.  ’  “■  ’  |  scientific  attack  upon  tuberculosis 

he  indicate  that  the  attitude  of  proprietorship  was  a'  If  the  American  building  industry  revives  on  beer,  v  #  •»  ^  f  man  and  in  animals  might  be  or 

common  failing  on  the  part  of  the  Britishers.  But  let's  hope  it  doesn't  get  intoxicated  on  it.  /Vl.^XO/0  HT  't.VXjP  S^^s  for  carrying out*  lhe‘^“‘II. 

he  did  express  the  opinion  strongly  that,  in  view  of!  ¥»¥¥  JL.  I  V  l/WVW  M  '^1  l/f  •'W  KJ  tr  f  wwl/  |  searches  were  provided  from  the 

the  indications  referred  to,  Canadian  Industry  must  be  i  it  has  been  estimated  that  a  cut  of  only  5  per  cent.  _ _ _  I  funds  of  the  National  Research 

prepared  to  present  its  case  effectively,  and  to  de-  in  the  total  cost  of  sovernment  in  the  United  «tfnteR  mu  .  j  u  •  »  i-  ,  u  •  *  ,  •  .  •  u  a  r,  Council,  and  a  group  of  institutions 

mnnd  ei-n.ni  reencrnii inn  in  the  fono  nf  thx.  nrnnnoolo  ^  °  government  ID  tue  United  EUtcs  The  unexpected  buying  of  Consoli-  a  share,  were  again  taking  on  a  steel  sheet  floorings  brings  about  a  joined  in  the  investigation.  The  co¬ 
equal  lecuguiuun  in  me  lace  oi  me  proposals  ^-ould  mean  a  saving  to  the  people  of  an  amount  equal  dated  Smelters  proved  a  wonderful  block  of  it  around  current  prices  saving  in  space  .such  that  on  a  60-  operating  organization.^  in  this  re- 

of  British  manufacturers  or  the  manufacturers  of  other  !  lo  their  total  domestic  bill  for  electricity.  Which  is  help  to  the  Montreal  with  a  view  of  establishing  a  much  story'  building  there  would  be  three  search  were  the-  Dominion  Depart- 

Dominions,  And  this  without  in  any  way  discount- !  somethin?  for  the -cornoration  baiters  to  think  about  HEI.I’KI  I,  .narket.  What  made  the  better  average  level  for  their  entire  whole  floors  extra.  In  addition  nient  of  Agriculture,  five  Canadian 


Dominions,  And  this  without  in  any  way  discount- !  somethin?  for  the -cornoration  baiters  to  think  about  HEI.FKI  I,  .narket.  What  made  the  better  average  level  for  their  entire  whole  floors  extra.  In  addition  nient  of  Agriculture,  five  Canadia 
ing  the  importance  of  Canada's  case  in  the  marketing^  jt  n  ^  HLYIN'O.  movement  all  the  more  holdings.  dead  weight  of  the  building  is  very  universitic.s,  two  of  our  leading  sai 

of  wheal  and  other  aericultural  nroducts  m  .a  .  .x  surprising  was  that  few  -  considerably  rediiceti.  Builders  of  atoria.  and  one  of  our  leading  ir 

omer  agricultural  prouucis.  To-day  w'e  suffer  from  lack  of  confidence,  not  as  of  the  insiders  expected  a  move  in  |  The  wonderful  publicity  that  Can-  skyscrapers  of  the  future  would  be  surance  companies,  the  latter  pro- 

Without  endeavoring  to  place  responsibility  for  the  i  regard.s  fundaments,  but  only  as  regards  the  best  Smelters  at  all  owing  to  the  com- 1  ada  has  obtained  through  the  opera-  able  to  erect  a  100-story  building  viding  pari  of  the  funds  nece.ssarv 
spirit  of  each  for  himself  rather  than  of  give  and  ,  niean.s  of  overcoming  difficulties  that  lie  immediately  situation  that  has  continued  Hons  of  the  giant  which  is  only  really  as  high  as  a  90-  re.searrh.  Various  phases 

take.  It  appeals  to  us  as  unfortunate  that  an  atmos-  Lhead.  Those  difficulties  we  will  overcome  in  time  cSmp7nT“"on^h  LMtST’iST  a^'-^oTthc  C  P  R  ‘  '’^'e  now  been 

Phere  would  have  developed  even  before,  the  inaugu- I  and  national  confidence  will  return  jimt  as  soon  as  SlrSr^vns''  clughr^r  rh^r  F.  am  of^thc  C.J.^R^  ___ -  cLT' am  .rniulmiolT'of 

ration  of  the  Conference.  I  are  able  to  think  again  in  f.crms  of  what  we  have  and  even  a  small  amount  of  remark  to  be  made  frequently  that  ®''®."  x’’®. eompanies  are  .  ,  ,.cs,,|tod  In  earh  case  a 

-  S  and  what  we  are  rather  than  what  we've  lost  An  buying  w  as  sufficient  to  carry  the  it  would  be  a  very  good  Investment  surprised  at  the  manner  in  which  a  "ItLa .  rh  cm  mb  ^ 

and  What  we  are,  rather  than  what  we  ve  lo.st.— An-  rapidly  from  the  low  levels  for  the  company  even  if  it  never  number  of  the  gas  sts-  '^®®®^' ®!’  j  ’ 

The  Open  and  Closed  Doors  to  Trade.  |  ^i-ew  W.  Mellon.  ^  „  it  hail  touched  during  the  period  of  rnade  any  real  money.  tions  in  Montreal  and  jy,,/  y/  ,-esearch 

*  *  *  *  stress.  When  the  market  was  slip-  close  to  the  company,  however,  have  “•HATlOJl,  loronto  have  been  re-  "®,?,  ®  i  -  ii  ai 

-T  P*  thp  TmnpHai  Ernnnmic  CnnfprpTiro  fniip  Vimt...  1  t.,  «  iaaaa..  a—  a-t--  j  tr*.— -.i--  a_  ...  «  nim-  II  b-pa  hnrri  to  find  a  dIu-pv-r  rnnipnrtpH  ihat  irnm  ihp  Hav  Dorting  increase.s  in  committees  aie  now  ai  WOrK.  Al- 


line  has  caused  the 


The  Open  and  Closed  Doors  to  Trade. 


the  attitude  of  our  neighbor  to  the  South,  as  exempli-  tion,  fathered  by  Liberal  and  Conservative  leaders  that  in  about  fen  days  time  the  value  that  should  be  in  a  position  to  know  eome  to  the  concinson  that  It  is  due  our  various  eonimiitees.  Approxim- 

■fied  by  the  Hawley-Smoot  tariff  which  went  into  ef- I  alike,  that  it  almost  savors  of  treason  if  we  so  much  of  the  stock  had  doubled  from  the  the  statement  is  made  that  in  its  principally  to  the  fact  that  pleasure  ately  70  persons  are  at  work  under 

feet  in  June,  1930.  Further,  the  Canadian  Govern- las  “suck  on  our  poipes  above  a  whisper”  when  we  are  '®'®'  “’®  I'^'^'-ence  cars  are  being  used  more  and  more  these  co-operative  schemes.  'This  is 

A  A  A  11  .  ab  A  1.  aa  AI  a  ..  I  sui-w  uo  ouc  poipcs  aDovc  tt  wiiisper  wnen  we  aie  u-pa,.  This  gave  operators  m  route  it  made  close  to  $400,000.  This  ^or  business  Every  prospect  for  quite  independent  of  the  number  re- 

raent  seems  not  at  all  loath  to  call  attention  to  the  discussing  the  affairs  of  the  Canadian  National,  since  ,j,g  market  new  confidence,  and  re-  year,  notwithstanding  the  decrease  an  order  is  being  followed  up,  with  ceiving  assistance  from  the  Council 

fact  that  the  tariff  policy  of  the  United  States  is  tend-  such  discussion  so  readily  lends  Itself  to  the  charge  suited  In  an  increased  demand  for  In  rates,  the  bookings  on  the  boat  the  result  that  the  motor  car  has  for  special  indi\idual  researches,  to 

ing  to  strengthen  Canada’s  position  in  the  Empire  that  we  are  introducing  the  deadly  virus  of  politics  many  other  issue.s.  so  that  within  a  have  been  so  large  that  there  is  been  called  into  frequent  use.  and  in  which  reference  was  previously 

famJJv.  into  the  issue  ”  short  time  the  whole  complexion  of  every  indication  that  the  earnings  this  way  murh  of  the  mileage  that  made. 

A  bulletin  iRRiied  thiR  wp«k  hv  tho  Thiro«ii  nf  v  b  b  b  ‘be  market  was  changed,  and  it  was  will  actually  run  ahead  of  tho.se  of  has  been  lost  in  pleasure  H  ips  is  when  the  plan  for  the.se  co-oper- 

®  ®®‘^  ^®®  "i**^eau  or  S>ta-  v-  *  *  *  buyers  rather  than  the  sellers  the  previous  year.  The  passenger  more  than  .made  up  by  the  calls  bo-  ative  researches  was  initiated,  I  was 

tlstics  for  the  Department  of  Trade  and  Commerce  An  effort  on  the  part  of  one  of  Montreal's  news-  who  were  setting  the  trend  of  prices,  lists  show  very  large  bookings  from  ing  made  on  possible  customers,  assured  that  the  university  men 
refers  to  two  years’  experience  under  the  Hawley-  papers  to  arouse  public  opinion  against  an  important  Naturally  with  such  unexpected  buy-  the  Western  States  as  it  is  so  much  Another  interesting  report  that  was  ^ypre  so  individualistic  in  their  out- 

Smoot  tariff.  During  the  twelve  months  ending  May.  ,  public  utilitv— which  is  not  partlcularlv  nonular— has  ‘"1?  *be  Street  had  all  kinds  of  dlf-  easier  for  people  from  that  part  of  '"ade  by  one  of  the  agents  was  lo  that  it  would  be  impossible  to 

1930  our  exports  to  the  States  were  valued  at  S«52«  Khi.rfRr  ^Lo  n  ?io  L  O"®  ^^®  ‘=«“t‘nent  to  make  The  trip  from  the  effect  thgt  he  found  a  great  ggp^^e  the  type  of  co-operation  de- 

“  \  ®  States  were  valued  at  $528,-  I  thus  far  made  little  or  no  headway.  The  answer  English  interests  had  put  Chicago  to  Quebec  than  it  is  to  un-  many  people  were  willing  to  pay  sj,.e()  f  am  happy  to  say.  after 

000,000,  while  for  the  twelve  months  ending  May,  1932,  appears  to  be  that  the  utility  is  rendering  efficient  in  an  order  to  buy  2,500  shares,  and  dertake  the  journey  to  New  York  or  cash  for  their  gas  who  did  not  mind  g^ven  years’  experience  in  the  de- 

they  were  only  $229,000,000,  a  decrease  of  nearly  I  and  adequate  service,  and  this  is  appreciated  by  the  the  brokers  had  found  it  difficult  to  other  American  Atlantic  ports.  allowing  their  grocery  and  butcher  yelopment  of  this  work,  that  we 

$300,000,000.  Selling  less  in  the  United  States,  we  I  public.  What  is  more,  the  Ihotive  for  the  campaign  such  amount  of  stock  - — _  bills  to  stand  awhile  in  the  prospect  j,gyc  had  the  willing  co-operation  of 

ibrr  In  «.ot  n.onL-Bf  Tn.nn.io  xi-n _ 1  r  •  A  ,  j  a  a._  .  .a  -  .  ^  .  aroiiud  tliB  low  Icvels,  and  were  tak-  .Manufacturers  of  the  new  battle  of  better  business.  With  the  change  (Continued  on  iiage  9.) 

purchased  less  in  that  market.  Imports  dropped  from  is  not  revealed,  but  the  feeling  persists  to  those  “in  their  time  to  fill  it  in  order  to  deck  steel  flooring  are  offering  a  in  conditions  the  tendency  has  been _ _ 

$802,000,000  to  $317,000,000,  a  decline  of  $485,000,000,  the  know”  that  there  is  a  motive.  It  is  jqst  another  see  if  it  could  hot  be  picked  up  peculiar  bonus  to  build-  j  to  run  to  the  lower  priced  gas,  and 


THE  HNANCIAL  TIMES.  MONTH 


TEXTILE  INDUSTRY 
OF  DOMINION  NOT 
OVER  PROTECTED! 


HINTS  TO  INVESTORS 


ivresTMEivT  f|| 


- - “  '  C.  P.  R. — $.  Canada  Preferred.  ! 

Achnl  Figures  Show  But  Little i  Ammi'j  t)?i/  hu+-xtmritff  j  ftovr  n  . 
Chsuige  ini  Tariff  Since  j  con rafter  fiumhrr  nf  c.  r.  r.  s?t>rrr, 

igoe  lonrf  fioir  H-ntt/frrd  uhrlhrr  I'  u'niih! 

tOXO  prrx,  111  I'lfrs  hit! 

PROTECrioN  NOW  LOWER  n  hich  V  ’indrrxinvri.  can  hr  rxchnunr/l  I 

- -  \  later  for  r-oromoit  xhtrrrx.  ! 

On  the  Basis  of  Smaller  Landed:  preferred 

CoEts  of  Rritish  Goods  xo-,  copdo  Pmer,- arc 

.J-.-  . ^  \/>clUn!7  so  low  os  fin.  The  corttiiias  nf 

continues  h ftp  ronrfto.vi/  srrm  In  ftr  vary  wriJ 

Intense  1  mointaipr/i. — "j.  m.” 


SErURlTIES 


.J-.-  . ^  scUiny  so  low  os  fiO.  The  corninos  nf 

continues  the  ronrfto.vy  seem  In  ftr  vary  ueR 

Intense  mointaipe/i. — "j.  m.” 

- -  If  continuity  in  return  i.s  an  Impor- 

•  CfiSrieB  of  ettcessive  protection  consideration  with  ymi.  it  would 
being  accorded  the  textile  ibditstry  probably  be  gf>od  policy  for  you  to 
Id  Canada,  which  for  .some  con.sid-  make  the  switch  .suKfce.sied  from  r.  P 


/\OI  t RIER  front  stiftscriirrs  in  repord  to  their  irl-pstmcnts  nnd 
prnhirHis  ore  tnvltrd.  )ii?i/tis  orb  hhsM  wpoii  ioforo’ottoi'  which 
THE  nkASCIAL  heli  ves  feltihie,  fair  and  vnftrrjtidi^eA,  hut 

beyond  the  rrcreise  of  core  in  secufUi.o  sueh  information  THE  FIS  AS 
CIAl,  'Ifill'S  lonnnt  ossinne  resfinnsihility. 

Inauiries  must  bear  the  sionaiure  and  address  nt  the  writer  trt 
irdrr  tn  receive  attention.  An.swer.s  thhuobt  to  Sb  of  pubiir  interrkt 
leill  hr  published.  All  answers  nr  a  mailed  proWdet^  fiostape  ts 
enclosed. 

Otrinp  to  the  tarRe  nuUtber  of  Ifti^atVteS  rerclved  and  the  time 
required  to  secure  information  tn  cdnftCcfiort  uHlh  fnanf/  of  them,  if  may 
not  he  possible  to  publish  oil  replies  in  the  week  (n  u-ftteft  they  are 
received. 


C.  P.  R.  Collateral  Trust  Bonds.  i 

H  ft.ot  <fo  yon  think  of  the  C.  P.  H.  ) 
Convertible  Ift  year  Cdtloferol  tryst  ' 
bondsf  What  can  they  hr  hod  o.i 
Ir.doy'  What  ierwild-  they  eoriit  Vo 
yon  I  on  side  r  them  o.  pood  safe  buvT- 
■  W.  F.  If.- 

The  (■•invp!-tth1e  Pollaieral  Trust  S'"., 
bonds  of  Canadian  Pacific  Hallway  are 
currcntl.r  quoted  in  the  neigliorhood  of  | 
or  *fi.  pixing  an  indicalel  yield  at  i 
maturity  in  excess  of  sof-.  I  " 

It  i.s  difficult  to  make  any  estimate  j  i 
as  to  what  the  earnings  on  this  ls.sue 
may  be  ns  the  result  of  the  current  | 
year's  opei-ations.  The  1931  earnings 
of  the  company  were  sufficient  to 


The  National  City  Company 


MO  St.  James  St. 


.T20  Bay  Street 


Advisory 

Board 

Sif  CkitUt  S.  Gwds*. 

C  B.l. 

Rtr  J^ka  A  ir4 
W.A.|ll«rk 
A.  J.  Brow«tK  c. 

E.  Merr^ftla  <  r. 
lt.-C»U  Heiberl 

w.N.  Tin«, 

TAa  Hot.  J.  M.  WitiM 
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The  National  Research  Council  and 
Its  Relation  to  the  Universities 


prevalent  have  become  more  num-  collateral  trust  bonds  of  thft  company. 
i^fbUB  since  the  apparent  failure  of  ^ke  coni- 

the  pre-conference  negotiations  be-  f’®"'’ 


(Continued  from  page  8.1 


r  hove  been  requested  by  the  Secretary  of  The  Proteotive  Committee  of  i  *  "hare  availalde  on  the  common  every  university  man  of  standing  in|Bities  of  the  country  as  well  aS  for 


tween  British  and  i'anadinn'^iLme  "cations  something  le.-s  than  half  the  Pouer  and  Paper  Comf>a.nys  bondholders.  tO  deposit  my  d  SifiM  company.  To  the  end  of  |  the  country  whose  services  have  our  own  staff.  We  have  begun  b> 

iweeii  oiiiibn  anu  \.anaaian  icxllie  I  _ ,  .  hondt  oilh.  Thr.  ilnnli-enJ  Trust  PoMmoin;  enrf  nk  I  nm  In  ,ln,iVi.  ...  1 1...  May  this  year  net  earnings  of  C,  P.  H.  been  roonestort  filline  in  the  irane  which  the  siir^  ev 


interests  held  recently  in  Canada  'educed  dividend  rate  of  a  share 
It  is  pdiAfed  out.  in  support  of  the  common  st'orik.  and  with  n.  i 

ittitiide  of  the  K  anadlan  feviii^  "scnlng.s  of  the  road  up  to  the  end  of 


ftoiirf*  uilh  Thr.  ilontreoi  Trust  Compopy.  and  os  t  am  In  doubts  os  tn  Ike 
«csf  rour.se  to  pursue.  [  'would  be  praieful  foV  your  oplulon  on  the  Situation. 
1.  The  Committer.  1  am  toUi.  is  o  seif  appointed  one.  and  has  not  be.-:n 


May  this  year  net  earnings  of  C,  P.  H. 
have  shown  a,  decline  as  compared 


been  requested. 

At  the  moment  24  research  corn- 


filling  in  the  gaps  which  the  sur^ev 
showed  to  exist,  liut  we  shall  con- 


iittitudb  nr  the  lanadian^^exlde  In  "acning.s  of  the  road  up  to  the  end  of  ^ CommiUce.  J  am  laM.  is  o  seif  appoint, d  one.  and  has  not  "iTo-^  'll  ^  ^  ^  I  are  at  work  on  nO  researches  ”"""  *he  library  is  as  coni¬ 
fers  Vh^t  cr  arat  ive  f  gores  "Howing  a  decline  of  .some  pro-  f>y  the  Trustee  nclinp  for  thr  bondholdei  .s.  as  is  Usually  done.  >  In  ^  nw  fh  «"•'  on  our  advisorv  com-  Plel"  ""  Possible. 

ftiihlUhed  in  sn  ®  poH.ioii.s  from  the  1931  results  for  the  2.  The  niojonty  of  the  Committer  ore  .4  me-.-icab.c  u  ft,o,  J  wn/ierstand,  j  '"'ci.  hut  |  wiiftees  or  engaged  in  active  re-  ^  s-  *  * 

®  .!  .same  neriod.  tt  has  been  intimnteri  hv  Propose  to  lake  ortion  under  A  merUmn  laws.  ,  dicaiiori's  are  that  a  smaller  decline  In  ;  representatives  of  every  Sixth,  a  department  of  Research 


fe*dfefeMvIf'arlff"dufieTonMxtiirr''^  "  ’i®''  ‘"t'oiated  bv  Pcopo*"  to  lake  ortton  under  AmcrU-o 

bbfth  are  misleading  '^e  C.  P.  H.  that  the  future  The  .Iftitifti  Poiccr  and  Paper  C 

*^A\tatem^!ittsUed  by  the  Cana-  ""  T  ^"’'^"1’:  -i,-cs  I^"iXt'!7^7:p7^s"Tlle 

••If  the  comnerstlve  fle,.r«..  -  Mated,  lhe.se  have  been  less  favorable  unfortunate  holder  of 

accuTaH.  T^he  hasl-^n?  ”ian  19.il.  hut  it  is  pointed  out  that  -»  sinple  case,  ha.s 

■firotection'  now  aflortd  this  im  'h-  -oond  half  of  the  year  is  nor-  nssumr  the  Wilkin.  AlU-o.u>ber  atv 

Er^tS^^js^^^rdfat^STtS:  r-;  t;e"rir":hn‘';:’^i:'::f  v  whn.  eouid  the  committee  da^ 

from  would  disclose  a  most  serious  grain  movement  is  3  Jheyeoutd  rut  down  both  CopAtat  r 

BituaUon  "buI  th^co-nnaHsonr^r^  ' ‘"'P-'ctant  factor  in  the  final  re-  ''venluolly  htn-e  to  do  in 

tabulation,  rnonfhs  appointed,  there  .veins  to  fte  no  why  y 

tnrs  ’  •  "*•  .dononiir  fac  ^1.0(111.  ,h«  prPl.al.ilii.v  .r  0  l.ami'.r  ... 


Sixth,  a  department  of  Research 


.3,  The  Abitibi  Power  and  Paper  Company  iS  not  hS  yet  in  actual  default,  "j*  2'^'  P"  "hown  for  the  month  than  i  leading  universities  both  Information  has  also  been  estab 

4.  The  bondholders  who  deposit  fh-eir  hnnds.  by  dnUiy  so.  pirdae  fhgm-i^”r  FVench  and  Knglish  '  lished.  The  staff  is  composed  of 

rives  to  meet  the  e.rpensrs  of  The  Frntrefive  Committee,  o,.d  to  preept  '  "nould  be  home  in  mind,  howftver.  '  ^  ¥  ¥  ¥  technically  trained  men  capable  of 

'r  oMou.s  in  any  rc-odjustment.  i  I, "’i  kajf  of  the  year  is  |  _  _ _  , _  interpreting  the  material  appearing 

in  the  scientific  literature  W  hfen 


f  am  t/ic  H/i/orfwnate  ftoWer  of  sepe-ra;  CerHfleafe.i  Of  Deposit  ftoad-s  I  I  „„  jn  the  scientific  literature  W  hfei 

in  default,  nud  in  no  .sinqle  ease,  has  the  Proteetive  Committee  done  PtOr.j  I earnings,  ,  "ndot  taken  the  development  of  a  la-  ^  problem  arises  which  might  he 
than  assume  the  Wilkins  .Mh-owber  attitude  Of  -woltiha  for  somethin^}  tO  turn  figures  for  the  past  five  yrar.s  indicat-  :  boratory  s.vslem  .it.  headquarters  a  subject  of  research,  upot 

I  tng  that  the  second  six  months  on  the  I  Ottawa.  Onr  new  laboratories  will  ‘ 


mfehf  and  conclusions  drawn  therfe- 
ffom,  would  disclose  a  most  serious 
situation.  But  the  comparisons  are 
unfair,  and  are  made  only  to  .suit 
the  political  and  trade  pre.iudices  of 
the  originator  of  the  tabulation, 
without  any  reference  to  governing 
trade,  monetary  and  economic  fac¬ 
tors. 


They  could  r  ut  down  both  CopAtat  n.ftd  Interest  to  mdet  present  rah/fiftftHs,  i  P®"'  "  "srnings  for  the  full  Iwelv 


os  they  may  rvenlHolly  htivk  to  do  in  any  raie  "half  a  loaf  is  better  than 
none",  and  If  is  doubtful  whether  the  pre.sep.f  .peneraHolV  toUl  See  fhe  SocoHed 
''prosperity-  nt  19;S-19r9  op'iin. 

7.  .4  lid  when,  in  addition  to  fj  Protective  Committee,  a  Receiver  is 

appointed,  there  s<ems  to  fte  no  why  yet  of  curbinp  his  erpehses.  which  with 
those  of  the  Protective  Committer.  oUd  Of  the  Trustee,  to  say  nothing  nf  Ibyal 
tees  and  disbursements,  mean  bh  additional  burden  to  the  Company  in  detaull. 


i^Uhliy.  the  nfet  •fitot.ction'  af-  ^^-p  this  year  m  thawe..  and  ^  ..cHpcs.  mach  ie„  as  a  potna 


fJiMed  to  ■  Canadiaji  textile  manu-  P'’"-M‘'*''f>  "f  rvten.sive 

fafeturers  by  existing  tariff  Tcates.  '"arkel.s  for  Canadian  grain  ro.suUing 


dub  to  these  governing  factors,  is  l"'""''*"'  Kconomir  confer-  ' 

Ihiirfef'  th-day  than  In  11128.  on  irn-  Ottawa  this  Sum 

porta  of  tfiaPufacfurOd  textiles  from  quite  pimhahle  that  opera- 

Gffeat  Britain  Hons  of  the  Canadian  Paetfic  Railwav 

"these  facts  arfe  not  onlv  well-  "’""'ha  of  this  year 

khft-wp  in  Canadian  tbxtlie  manu-  "’"J’  ""  expansion  in  earn- 

facturing  trade,  instanced  dailv  in  '"S"  more  than  sufficient  to  offset  the  ’ 


CO«rv?ni.  i.anaaa  i.ni.s  trii,  ann  aiao  nr  ft  maif 

f  usoHld  he  drotefut  to*  dWy  IntormaHOn  irou  can  diiit  me.  which  can  fte  I  ['*'  "'Pansaon  in  the  market  for  Caun- 
of  help  to  me  and  oiherg,  many  df  them,  in  like  case  |  ^'®"  ar'"t"K  from  the  Impen, 

-"Caveat  Fnvptor.-  Bconomic,  C^fCrence  at  Chtawa  th 

This  qup.sttofi  of  ProtBclive  COniThltteee  has  bBen— as  you  wit!  aouhtlBuS  ®  distinct  po 


;  average  have  brought  7fte>  of  1  he  com  a'  from  "  material  point  of'  ’  ‘  oambrn  .ho  utera 

■  pany's  earnings  for  the  full  twelve  I  view,  lie  as  fine  as  any  found  on  •'  of  sear  hing  h  r  - 

|month  imriod.  In  1931  net  earnings  'h’s  continent.  In  these  laboratories  "nd  reporting  upon  he  present 

j  for  thR  s^rond  half  of  thr  yrpr  wwo  ■  whatrvrr  standardization  work  Knowfodcp 

I  morp  than  \xko  and  a  half  times  thojdone  in  Tanada  will  he  parried  on.  T  <*»-operaf  ive  researches 

net  tor  the  first  fI*  months,  and  in  i  a  n  happy  (o  say  that  in  epiahlishine  stirh  reports;  as  well  as  bfenliosra- 
19^0  the  second  half  yrar>  earning.s  !  this  branch  of  onr  work  vve  have  P^'""  have  been  prepared  before  an' 

!  were  more  lhan  three  times  iho.se  f.ii  |  had  tlie  heartiest  co-operaf ion  and  "ork  is  nnderlaken  In  this  ea,' 
i  the  first  half.  In  view  of  the  pos<!|.  good  will  of  the  Vational  Phypicai  ""  hope  grcail.v  to  lessen  ihe  hic- 
blbty  of  a  Hear  record  crop  in  Western  ]  l,aboratories  of  flreai  Rritain  and  den  of  w  ork  borne  bj  Hie  men  actu- 
Canada  this  fall,  and  also  of  a  mate-  i  the  Hiireaii  of  .Standards  at  Wash-  3”.'  engaged  in  the  research  t-ur- 


Canada  this  fall,  and  also  of  a  mate,  (the  Bureau  of  Standards  at  Wash-  MH.v  engaged  in  the  research  t-ur- 
rtai  pxpansaon  in  the  market  for  Cau.a- j  Incton  In  these  laboratories  wiH  (her.  for  e\ery  research,  the  cur- 
;  flian  grain  arising  from  the  Imperial  1  he  carried  on  dduhtless  to  a  large  ""nt  literature  is  ciosely  followed 
Gconomic.  Conference  at  Ottawa  this  •  extent  such  nurelv  industrial  re- i  and  the  attention  of  the  worker  rail- 


extent  such  purely  induStnai  re- 1  and  the  attention  of  the  worker  rail- 
searches  .qa  the  government  wishes  "d  to  significant  references.  In  the 


Gf-fey  Britaift. 

"These  facts  arfe  not  only  wfell- 
KfifcaTi  ift  Canadian  tfextllfe  manu¬ 
facturing  trade,  instanced  daily  in 


tfife  intense  price  competlHnn  on  decline  shown  dtiring  the  carliei 
Stable  goods  from  British  mills,  but  addition  to  tho  important 

fere,  known  and  recognized  bv  Cana-  fe'''al"  business  which  will  develop  c 
di«n  Importers,  as  well  as  British  "™P  comes  up  to  advance  e.stim- 
nuns  fend  export  merchants.  'f  'a"*"''  markets  develop  as 

"It  Is.  therefore,  onlv  fair.  If  not  the  re.sult  of  the  i>tf8wa  Conference. 
abSolutelv  essential  .that  the  Cana-  ’^e  larger  and  more 

dian  public  should  be  advised  of  profitable  harvost  upon  gen°ral  hu.«i- 
the  correct  situation  as  disrlo.aed  bv  """"  would  b®  hound  to  have  a  benefi 
thfe  actual  facts  and  figures  on  the  cial  effect  upon  both  freight  and  pa.s 
^ufesHon  of  Imfiort  duties  and  pro-  senger  traffic  of  the  road, 
tfectlbtt.  Another  irhportant  development 


been  due  td  thfe  fact  that,  in  t.he  case  of  a  sfefeurity  with  a  hide 


would  show  a  more  or  les.s  considc 


months  duStries  are  hranchfes  of  some  ofthe  ports  of  progress  as  shown  m  thfe 

onsidcT  Important  industries  of  the  fnited  current  iiferafiire  of  the  siihiect 

States,  and  they  ate  supporting .  the  are  prep.ared  and  circulated  The 

outlook  maintained  a'  head-  full  value  of  this  servire  jp  offerel 

for  thr  ^„qrters  in  the  I'niteii  States  The  to  the  universities  of  the  co'intrv 
•port  of  piprt{ir,  the'  Westtngliouse.  where  desired. 


tigfetfed  th"  Canadian  railroad  situation 

;  co*rrect  situation  as  disrlo.aed  bv  """"  would  h®  hound  to  have  a  benefi-  for  the  bondholders.  The  fact  that,  thife  Abitibi  Ccmlmlttfee  is  tMns  wurt^mrdo^!n^thts^reT>o^-t*w^h!c. 

^  actual  facts  and  figures  on  the  •''"1  effect  upon  both  freight  and  pa.s  -appointed  body  and  was  hot  approved  by  the  trustefe  might,  under  these  .,-111  eliminate  some  of  the  aerin'us 

fesS  of  import  duties  anr pro!  senger  traffirof  the  road  circumstances,  bfe  considered  a.s  a  point  in  its  thUcr  fey  many  bondholder^,  the  niLrrlnrunder  whirh  .hr!  1^0  ^ 

.yojj  Another  iniportant  development  of  tfe"  "omrnittfefe  is  undfenstafidafelfe  wfeen  ft  iS  considere  J  railroads  of  the  countrv  have  i',een 

^According  tP  this  tabulation,  now  which  may  affect  the  early  operations  ,,^^«tates  H  I®  the  u!i,2l  p*^t*durfe  operating  during  recent  vears 

Widfe  clrcnlatJon.  comnaraHve  of  both  of  the  big  railroads  may  he  the  t"-  T>"ocfedurfe  to  forth  the  protfective  rommittfee  as  Tr,-.nv*smir 


and  the  Beil  Telephone  comvvaniee 
are  illustraTlnns  We  hope  to  ron- 


, ''Seventh,  in  the  ear!' 


tinue  to  have  the  advice  and  assist-  paper  I  mentioned  the  fact  that 
ance  of  scientific  leaders  ot  the  uni-  •  anada  has  aiwa.vs  been  fortunate 
verrlties  in  connection  with  the  de-  In  having  in  som®  of  her  univers'- 
velopmenf  of  our  research  schemfes  ties,  at  least,  men  whose  outstand- 


!*  Widfe  circulation,  comparative 
tariff  rates  on  cotton  goods  in  19.30 
fepd  1932  fere  shop'n  as  follows: 

i«an  1932 


report  of  the  Royal  Commission  on  the  «"  Possible  aftAr  the  technical  deffeiult  on  bond  Interfefet 


"iHy  ith^^cVnaTe^ral  c!>ulTmo't  i  T'”’''  I  ""H”'  *"  .. 


^  at  headquarters  It  is  our  intention  ing  position  in  science  gave  them 
,.1.  t.  to  continue  to  stimulate,  as  we  have  world  fame.  Because  our  country 

'“nO’lCn  ■  .  ..  ,  ,t  a  ..  ..1.  t-  _ -.11 


railroad  .situation  which  is  exported  lv 
he  brought  down  at  an  early  date.  H 
.  ..  Is  anticipated  as  a  result  of  this  in 

}e*^  PaVb  'estigation,  that  some  of  th®  rnaior 

.All  ebttofe  prirted  piece  tends  .  19  JS'i  rrohlenis  of  the  railroad?  may  h®  at 

"As  a  plain  statetnent  of  d.nties  partially  solv-d. 

6P  imports,  the  figures  are  approx-  Southern  Canada 

imatfelv  cprrert.  But.  whfereas  in  Mock,  in  th-  light  of 

1980,  the  rates  are  slightlv  higher  monthly  operating  results,  which  have 
than  shown  In  the  official  tariff  ®  continued  .steady  improve. 

BchfedUle.  the  rates  glvfen  for  1932  *"  »"'o""  ""'I  "M  earnings 

tpcludfe  dumping  fend  currency  and  '’f  company,  it  Is  difficult,  to  ec- 
e.TCtsfe  taxes.  No  attention  Is  fetven  ^or  the  current,  low  market 

to  thfe  valuation  of  Imports  on  the  'eveis  of  the  preferred  stork.  The  gen - 
bfeMs  PiP  depreciated  sterlinfe,  "'■®’  market  situation,  of  course.  Is 


in  very  isolated  cfe,se.s  that  fe  technic*,!  default  does  not  mean  fen  actual  dfeffeuP.  u,  .,fe«ed  ei  .  Am  edo-ed  inveeimeni  I'"  'ov  -m.  d  r,,  .v,..  . . .  ......  ■■ 

I  doe.«  not  appear  t.hfet  AhitiW  hondhoidfers  nfeed  havfe  much  fear  of  thfe  a--.,..  k..  lone  eeoeer,  fee  tb"  Hne.s  nf  mirfe  scientific  effort  My  sources,  much  of  the  work  publish- 

'  ofnpa)iy  not  Fur\-1\ihg  hs  A  srolng-  <^nc6ril.  Abftibl  has  ^n*  pron^^rHAs.  bRF  ’  *^'vn  ovnprienrp  ha?  tanpht  mo  that  pv  pf’hnlRrP  h^P  An- 

a  ways  had  thfe  reputation  Ct  hein^  one  of  the  lowest  cost  prd,iurerS  in  the  tafetv  nf  Orinniunt  and  return  ran  'n  the  university  laboratories,  apart  peered  in  foreign  ioiirnals.  either  in 
nevvsprint  and  production  Of  the  company  has  right  along  AnJOyed  g.,  needs  the  i^  p  n  and  it  seems  ""me  of  the  iaree  technical  In-  England  or  in  the  I  ni*ed  Ptates  of 

a  good  market  dufe  to  Its  Ior«  cOnneetton  with  thfe  newsprint  industry  A  .  VinhUeiv  that  tne  im\t>rnmanf  stltutions.  the  teaching  ohllgations  America  In  the  last  few  years  the 

rn,!^ofnv^a'i"  wOiiid  penoit  nf  anv  .sitiiatton  develop-  that  are  associated  with  pro'esso-  scientific  papers  resultihg  from  the 

whv^bcndhn?derfe°ho^id*l^'^-’i,'^T'*^  reasOn  Which  would  eeriousiy  endanger  rial  appointments  make  it  imfioksi-  activIHes  of  our  universities,  the 

thf  position  of  the  companv  On  fh®  Me  to  fifed  Ifeihoratory  spnee  to  carry  National  Research  rouncii,  and 

ordfefa-uit*^  ^  scheme  of  arrangement  that  may  be  submitted  in  thfe  evSnt  assi-,mptton  that  th®  mminion  ha.?  on  industrial  research  on  any  large  other  research  agencies  in  Canada 

ahfead  of  it  tt.a  malor  period  of  growth,  scaie  Having  been  for  twenty  years  hc  ame  so  numerous  that  great  d’f- 

- — - - - - - - _ It  appears  safe  to  say  that  i'.  P.  B.  president  of  a.  university  in  '  anada.  ficulty  was  found  iu  seturi.ng 

WA  1— .i-i.  A  .  .  can  still  look  forward  to  many  years  you  may  fee  sure  that  1  have  come  prompt  pufeilcafion.  This  was  large- 

thr!*  A  0*^^*^**  ^Ii*****^**^^  during  the  pfeet  twd  years  on  of  profitable  operaHons  Hence  a  to  some  definite  conclusion  as  to  ly  due  to  the  farr,  that  there  was  in 

w-  uid  *i'^»  u”**  we  B.  C.  Pulp  common  and  preferred,  purchase  of  these  collateral  trust  b.-,nds  the  relation  of  the  universities  to  In-  ranada  no  national  periodica!  dc- 


of  the  universiHes.  especially  along  its  institutions  have  had  limited  re- 
the  line.-  of  mire  scientlfie  effort  Mv  sourees.  much  of  the  work  publifeb- 
own  experience  has  taught  me  that  ed  bv  Canadian  scholars  has  fep- 
in  the  university  laboratories,  apart  peared  in  foreign  journals,  either  in 
from  some  of  the  lafee  technical  In-  England  or  in  t.he  I  ni*ed  Ptates  of 


Actually,  the  net  ‘protection*  af*  """h  that  a  eubstantial  yield  is  JNur  taking  thfe  Dunlop  Ttire  preferred,  Winnipeg  Elec-  gt  todajcs  market,  with  the  suhstan-  dustrial  organizations.  I  do  not  voted  to  reseorch.  Our  only  ma- 


fbrded  Canadian  cotton  manufactur-  """""(i  by  almost  all  classes  of  secun-  course  suggeifee^ 


"fefk,  BB  of  1928  and  the  first  three  but.  In  view  of  the  past  earnings 
feionths  Pf  1932.  bn  thfe  great  bulk  of  record  of  this  stock  and  materia! 
dbffifestlc  production  and  Imports  "<H'bV  Indicaled  on  the  issue,  the  yield 
coippferes  as  follows:  appear.®  somewhat  oui  of  line. 


An  Un«ttractiv«  List. 

f  hatm  recently  c&me  into  possession 


trie  preferred,  Txrip  City  Rapid  Tran-  rbi  yifeia  indicated,  and  the  spem.i- |  hesitate  to  say  that  in  mT  .indgment  jnr  scientific  publication  wts  the 
sit  pifeferred.  and  International  Utili-  lativfe  opportunities  presented  h5-  the  :  nothing  worse  could  happen  to  our  Proceedings  nf  tne  Royal  Snrieivof 
ties  'A’.  The  early  outlook  for  all  of  convertible  feature — -which  provides  '  universtles  than  that  they  should  Canada,  whleii  puMIsIcd  th"  papers 
these  companies  i.s  .somewhat  obeOure.  that  bonds  may  he  exchanged  into  |  (become  appendages  of  the  industrial  read  before  that  society  .at  its  sn- 
Tntemational  ProprletJfes  is  still  pay-  common  .stock — appears  to  offer  def-  I  institutions  of  the  country.  In  them  nual  mteting.  H  vva®  ronsequetii'y 


CbmparlBbn  of  incidfence  Of  the  O""  explanation  given  for  the  recent  lot  td>e  undermen-tioned.  secuHtiei,  Ing  the  regular  dividend  bn  its  '‘.A''|tnite  attractions  to  the  average  In-  must  he  nourished  the  spirit  of  pure  decided  some  time  ago  to  pubiish 


BriUfeh  preferential  tariff  on  im-  sharp  dip  in  th®  market  for  th®  is.svr  . . 

ports  of  cotton  goods  in  the  calen-  that  a  considerable  volume  of  sell-  prateful  for  your  opinion  rofeOerntti o  '  be  doing  quite  well.  i  .  inv-efetments. 

dfer  rear  1928  and  in  the  first  three  '"S  recently  made  its  appearance  m  them,  bath  as  tn  the  present  situation  The  question  of  whether  vou  should  !  m  *  *  * 

month, 3  of  1832.  Ib"  I-ondon  market,  which,  in  view  of  and  the  outlook  for  them,  in  the  future,  hold  all  of  these  securities 'or  disposfe  i  GoW  Stocks  _ 

the  comparatively  narrow  market  for  T  hair  been  a  subseriber  to  The  of  the  less  promising  onfe.a  depends  en- i  WiliLKl  Hil,- 

ArtuAI  EquIralwF  Ihp  security  found  little  bidding  for  FltinnrinJ  Tfwe.t  for  rr  n.ni^h&r  a/  tirely  upon  your  olrvumstances.  and  '  ▼▼nffiu  nargreBVCJ*. 


thrnufyh  woitlff.  ^^Ifelock,  and  the  company  i.c  reported  to  |  vefOor  n  ho  does  n-^t  loiok  for  tniste*3  I  j^j^flntpxppfed  reFf*arrh.  If  it  should  under  the  auspices  nf  tb*'  \at  ojial 


Wriffht  Hargreave*. 


the  i,s.®ue.  Another  factor  may  be  Ihe  \yenrs.  and  have  learned  to  value  the  lyour  Investment  requirements.  If 


I  hare  hern  told  that  the  sfoeks  of 


Gtfey  gepa?  . 

Bleichea  food*  . 

PHnted  food*  . 

pieefe-dyed  foods  ...... 

Yirfe-dyfed  good*  . 

A^tulil  tftrilT 
rates 


fi  fi4o  uncertainty  with  regard  to  the  com-  opinions  ufeteft  arc  .ait^en  (n  gowr  fftnls  :  turn  Is  a  ma.hjr  consideration.  It  might  i  ”*0  0.03(1'"  Y  'v  7  title  of  the  Canadian  .lournal  of 

13  30r  pany’s  suhstantifel  Investment  account,  to  Investors  column.  ihe  good  izollcv  Pir  vou  to  take  “ttractioc  on  the  m.arkei  today  as  a  i  ,  u  •„  .ui-i,  ..-.-..,13  annoor 

17  SOe  was  reported  to  .show  a  loss  on  the  postal  Trlearnnh  &  Cable  sfet  A  Ofefelfe.  Internatmi-.al  Patwrand  n  f  \  prcaves  is  recommended  to  me  as  a  vve  have  undertaken  the  fe.  tablish  I _ .  _ 


Actus! 
'protection' 
In  cents 
per  lb. 

•  7  11c 

to  71c 


per  lb.  per  lb. 

ttevffebde  tB.r5'rrC2.7c  7  11c 
lesebed goods  18.0  fc+Z-'r  I"  He 
Printed  goods  20.25C7+2.7c  13  860 
Piece-dyed  .  , 

goods  ...  20.259;  4  2.7c  12  fi7c 

Vtrn-d>-fea 

goods .  20.2S»;4-2.7c  1.9  89e 


Ifi  89e  which  at  thfe  end  of  the  last  ft.scal  year 
17  50c  was  reported  to  .show  a  loss  on  the 

basis  of  market  prices  in  relation  to  19^3 
"er  book  values  in  excess  of  $1,000,000.  i„ 

rite  '"'"W  of  the  company's  past  rer-  J9j55 

brfl.  the  progressive  industrial  field  p_ 
10  079;,  which  it  serves,  and  the  posslblliHe,s  yo.., 
^  fpS  for  future  expansion,  this  Stock  ap-  p 
pears  to  offer  .eome  attractions  at  to-  naae 


happen  that  the  nrientlflr  men  as-  Research  1  ounni  a  namh=T  of  e- 
sociated  with  thfe  universities  he-  search  .iourn'als.  I'  was  believed 
came  geheraiiy  absorbed  in  the.  so-  th.st  journals  in  chemistry,  physics, 
lution  of  industrial  problems,  in-  and  biology  would  soon  he  required 
teilectual  disaster  to  our  universi-  it.  was  decided,  however,  to  publish 
ties  would  certainly  follow.  I  first  a  general  iournal  unde-  th® 

Y  ¥  V  45  I  title  of  the  Canadian  .Iournal  of 

Fifth,  in  addition  tb  the  foregoing  ■  Research  in  which  would  appear 


Intemafionol  Paper  fib;.  Wrerch  l«t,  proceeds  In  higher  grade  I>onds  with  a  i  anything  1  umuld  like\  Most  of  our  universHles.  being 

55.  greater  degree  of  protection  If  on  f"  fe*”'"  ?">•'"  opinion,  which,  throu.oh  ■  paralively  young,  have  found  the  |  able  tor  simanie  paper.,  worn  au 

R.-r.  Puin  A  Pmoer  iiw  startaaee  khr  thfe  othfer  hand-  ,-o,i  arc  nrBoavnd  t,.  pavt  e.rperienee  I  value  very  ftfoMi/.  '  securing  of  a  library  coniprehenslve  ^  adian  sicentific  workers  id  e  u  - 


greater  degree  of  nrotection 


y.*°®ds  ...  20.259;  4 2.7c  12  fi7c  21  SOC;  day's  market  levi 

.  20  2S»;-42-7c  1.9  89c  21  01"^  man’s  tnve.stmfent. 

"It  will  bfe  aeefl  that  bn  grfey  cot-  . 

t.of!  gfebds  the  feel  protection,  aftfer  Borrowing  ' 
fellbWance  for  thfe  depreciated  value  ;  Would  you  ram 


Borrowing  On  Insurance. 


TnternationaJ  PropiAeties  "A ". 

Winnipeg  Fleetrie  1%  preferred.  P"ctfed.  It  appears  hardly  worth  wlule 
International  Eftlificv  "A"  and  "R".  of  those  securiHes  whferr 

B.  r.  Pulp  &  Paper  Com.mon  and  ’^"’1  '"’"rAst  and  dividerds  already 
.prprrr,d.  have  been  omitted,  as  at  today's  m.ar- 

Duntop  tire  -.Oe  ptcferrrd.  there  i*  not  much  more  to 

TtiAn  citti  ttrf’ieeted  b®  loSt  while  thfei'fe  Play  h®  ebnsider- 


kllbWance  for  the  depreciated  value  '  Would  you  consider  it  advisable  to  B.  C.  Pulp  &  Paper  Com. 
of  Bterllng,  In  cent.?  per  pound,  borrow  on  Ufa  insurance  at  7%  inter-  preferred. 

Ib  billy  half  fe  cent,  higher  now  than  f.xt  to  buy  a  few  good,  hands  at  present  Dunlop  tire  7^0  preferred. 

if!  1828.  On  bleached  cotton  fab-  |  prices.  1  ran.  borrow  $1500  an  one  of  Twin  City  prCfCi-ved. 

flcs,  thfe  feet  protection  is  1.49  cents  j  my  policies  which  uAll  mature  in  about  ".vanagcr.” 

pbt  pound  lower  to-day  than  tn  1928.  9  years.  Being  a  Western  man  I  had  ,Lst  of  securitlps  which  vou  ,sub- 

Oft  printed  cotton  fabrics,  the  ne1]i„  mind  the  following:—  mit  is  not  a  particularly  strong  one. 


—"Conseri'atiis-."  i  amination  of  the  library  situati.m  1  am  sure  it  has  .already  justified  its 

Your  past  prejudice  against  mining'  showed  that  pv-en  taken  as  a  whole  !  existence.  It  ha?  been  welcomed 

Bbocks  probably  had  bonsiderfehle  ju.,-  there  were  very  large  seetions  of  i  by  the  research  workers  in  our 

j <1ficati(>n.  T  p  until  1030  o^-mi  ilip  rn>-  !  pcientifir  titeratui'F  wanting.  !  country.  Tt  is  intendcil  that,  this 

ducing  and  dividend  paying  grvld  :  building  plans,  therefore. '  .loiirnal  shall  be  subdivided  in  due 

issues  were  generally  unattractive  nrnvisinn  was  made  for  a  central  course  to  keep  pace  with  th®  pro- 

I..  .Jr  tha  fam  tvio,  in  r-a-n-  !  '  .  _ ! .. .  1  v, «  col.  urocc  nf  ecipnflfic  reseaicll  in  the 


able  tn  he  tainfed  by  Continuing  to  hold ’he  fact  that,  in  .some  case,®.  1  rompreheusive  of  the  sei-  gress  of  scientific  research  in  the 


•protection'  1s  3.83  cents  per  pound]  $590  r.  P.  P.  4HC4-  price.  $69.  $5fe0  Th®  genera)  mortgage  bonds  of  B 

IbWer  to-day  than  in  1928;  on  piece-  1  c.  P.  R.  6%  Brice  $87.  Pulp  &  Paper  are  in  default,  thfe  half- 

dyed  goods  it  is  4.22  cents  per  pound  |  $,590  B.  C.  Power  5H8^'  $75.50  or  vearlv  interest  du®  on  May  1st  bf  this 

lower,  and  on  yarn-d>-ed  gbod.s  it  i.s  ;  $.300  b.  c.  Power  $75.60.  year  having  befen  omitted.  At "^a  BPfeotai 


4.17  cents  per  pound  lower  to-day 
than  tn  1928. 

"OvYlng  to  the  lower  unit  value  ot 
oottbft  goods  in  1932  than  in  1928. 
due  to  falling  prices,  the  net  pro¬ 
tection  expressed  in  percentage  of 


Off«riAg  Too  Much. 

I  have  been,  in  eommuntcfition  with 
. -and  they  advise  me  fC  sell  C.  P. 


;  their  future  was  almost  as  clearly  de-  ]  ppppfj'to  he  of  service  to  thfe  univfer-  country. 

fined  then  as  it  is  now---.becau.'r'  tiu?  |  '  - - - - -  --  - - - - 

:  market  valuations  and  indicated  vnelds  i  I t.  ....  .y 

ion  dividends  vvere  discounting  too  far  !  If  the  mine  at  depth  1®  yielding  r-'  I  ftoqyf.  I  old  , 


ahead. 

Now.  hoW'fevfer.  the  aituation  ha.® 
changed  niniensJIy.  the  drastic  markr: 


$5feo  Calgary  Power  b'^r  $68.60;  $500  nvefeWng  held  following  thfe  annouACe- i 9'’'  fd’tdsay  i)rFf erred  1  fjecline  of  ih®  ra.st  2'^  vears  having 

.1.  Oil  ftCy  $90,  or  mfent  of  default  in  Intfepfest.  thfe  mfetor- | taken  wi’h  it  thfe  gold  stocks,  even 


i, suits  expected  by  the  management,  in  Ifuahrs  which  I  was  fc-.-tunate  in  buy 
ha-s  '  view  of  w  hat  was  .secure,!  by  lynk®  i«<7  at  $1  per  share, 

-kr:  ■  .Shore,  its  immediate  neighi.vor  hdow  I  am  a  subscriber  of  yowr  pope 

•Ing  '  2  000  feet.  would  appreciate  if  you  yrruld  le 

ven  '  Reflecting  substantial  results  at  me  kneve  your  opinion  regarding  er 


prov.  of  Alan.  Price  $9l  I  jfy  mo  general  mortgate  bbndholdi  af  pl-t^a  plus  lOC^  although  these  companies  have  ac-|  depth,  Wright -Hargreaves  is  sinking 


$500  Proi'.  of  bask  414"/®. 

the  suspension  of  ‘  mtereit  “p^j^Aferttfe  thTveVv" wndltmns  wMc’.v  I  fe^^  2.000  feet  now.  sale  of  fttount  Boval  to  pun’hase  ihe 

tfecuon  expressed  in  percentage  of  ’f}i^  <»u  three  j/rowps  iiotdfl  Fecnrity  up  to  the  beginninir  of  . reli/ihle  6r  emd'd  you  have  so  ad%*<'rFeJy  af^cted  th^  great  'Th^'  management  has  ilecid^^d  to  sink  Fhares  of  Kirkland  T^ak** 

value,  or  on  bafeis  of  ad  va.orem  y,  between  7  on-d.  ^'7r.--''iyeHterney.'*  and  aI«o  a  hotfft.  in  Mnkint  tuAd  irlv^  Hie  any  in'ormallo^i  reifarding  majoiKy  nf  industrial  oompantes  and  j  No.  3  shaft  down  to  4.ooo  feet  as  siork  you  hold  is  preferred.  whei-a«e 

rates,  in  J"*’2  is  higher^  than  m  \yp  assume  that  your  idea  In  sug-  oneratloiis  for  thft  years  1931  3^  and  aft4  ^  you  >v^‘ulii  d6lng  many  ^inancld!  and  public  utility  or-  triiu^the  maiiagr.ment  is  preparing  ft>i  Kirkland  T^akr  (ktld  r^^mains  a  sneru- 

gesting  a  loan  on  your  insurance  rollcy  g,  this  at  present  tine,  f  Would  hhve  the  eanlzatton-s.  '  j  much  larger  operatloa®.  which,  un  lation. 

1982  Calfeulatibn  compared  with  t-oe  purchase  the.se  h-uidB  i.®  ba.seii  on  Puring  the  pfest  week  thfe  pn'fesldenv  option  nf  buying  aii y  Stodk  or  Ml  back  Ail  of  the  leading  gold  mines  have  douMedJy  will  Involve  doubling  of  Hve  Many  oompanles  have  paesfed  their 
flrfct  column  In  the  19.8  calculation.  ,1,^  aAsumpHor.  that  the  yield  on  the  ^.f  R.  C.  Pulp  announced  the  deoisidn  ivithin  th*  next  year  af  pride  said.  The  added  largelv  tn  their  produetJon  dur-  !  mlil  capaiMv  from  SOfe  to  tflfeo  ton.®  preferred  dividend.®  for  th®  tame  heinr 

But  pfotectlon  to  Canadian  manu-  today's  market  prices  wroiild  „f  nirfecfors  to  cloise  down  thfe  com-  hitereSl  from  OP  Royalties  WCuld  be  mg  the  part  year  or  .so.  and  earning?  ' daily.  Wright-Hargi-eaves  ha®  the  hecause  we  have  passed  tbrovigh  hard 

fiCtuferB  can  onlj’  be  gauged  pro-  more  than  sufficient  to  cover  the  pany’s  ?nil!s  entirely  during  thfe-  pre.S-  almost  double  What  t  am.  receiving  at  arfe  heippd  materially  by  the  suhstan- ’  greatest  length  along  th®  main  break  times.  In  the  natural  process  eimn- 

ptfiy  bj  amual  cents  p.r  pound  irPereEt  on  the  policy  loan,  a.ud  that  ant  summer,  the  reandn  for  this  Afetidh  ih*  present  tViHe.—''flubicfAber.’’  .  Hal  premium  hfeing  paid  on  gold  by  the  ^  of  any  min®  in  the  Camp,  and  Pylva  omie  conditions  should  improve.  H^n 

.'i  I  w-duld  havfe  an  opportunity  for  a  being  dufe  to  increased  taxation  of  fuel  •„.*  rtrona-iv  r*rAmW,it,d  federal  government.  Bonuses  and  i;v  j  nite.  next  to  the  east  is  getting  highly  Mount  Royal  Hotel's  feamlugs  records 

fekW^^Itton Thf»  VhA  rmldftlnn  wi"<1"rat"  Pr^r'*  a  of  the  bonds  oil  by  th®  Provincial  Government  ahd  against  YOUf  BccepOnf  thfe  offfer  made  creased  dividends  on  gold  Issues  dur- j  favorahie  re.sult.s  at  2.500  ami  S.ono  ^ 

ffcW  cotton.  This  1b  thfe  condition  g  pferfod  of  a  yeftr  or  so.  general  slump  in  businfesB.  It  W-feA  v  act^po  g  tne  vff^  made  ,.gflPOted  the  i  foot  horizons.  Kirkland  l.ak®  C^ild  has  aecured 

Wrillfeh  gives  value  to  spec, fi^^  fairl.V  good  in  stated  *hat  the  company  would  pfVsh-  vL**th^^n’*nw^tieB*' and  e''"at  Improvement  in  operating  -.  e- I  Y  »  *  »  promising  re.sult.s  at  depth,  bvit  they 

ftf  dut^,  compared  with  ad  valorem  ^y,p  actual  practice  of  hor-  gpiy  re.sume  the  manufacture  of  sui-  thc^  Ml  n .  ^tlfes  Md  disposing  j^me  entoved  bv  this  class  of  I'mji  .  d  i  u,..*.  I  _ Mlvlrlan<1  "b*-  'wen  conclusive  yet.  A  great 

fktfeli  Blone.  in  the  maintenar.cfe  of  yoking  insurance  with  the  Idea  of  pfiit®  pulp  early  in  the  Fall.  It  ap-  "f  C-  f*.  R  .  B.  A.  Oil,  Noraada.  ’  '  i  Mount  Ruyal  Hotel.  —  Kirkland  mteral  work  must  he  done  and 

feome  degree  of  uni.ormit.v  In  nfel  mvcstlng  the  prooeedn  from  the  lean  ppar.s  posJalble  that  As  thfe  refeult  of  None  of  the  leading  producerk  and'  Lake  GUld.  ore  proven  over  good  length.?,  l-iefore 

protfection  as  ravv-  ma.er  al  places  „tber  directions  has  not  worked  ou;  this  development,  thfe  Iftterfeet  on  ihe  O''  royWtlefe  at  the  best  mu.rt  bfe  ^hidend  paverfe  appear  to  be  selling  When  the  Mount  Bdijnl  leaS  put  on  the  company  ran  he  assured  of  main- 

vary  as  they  have  done  in  recent  ,,gt,sfac,orily  to  any  extent  in  the  first  mortgiage  bonds  of  thfe  company  "oneldfered  a?  distinctly  speculative,  particularly  high  levels  in  relation  the  market  years  ago  I  uns  finaaeialty  tenance  of  ,-easona,hly  substantial  pro 
. .  .  na^t.  The  point  should  not  be  lost  mav  bfe  endangemd.  'whfere  management  iii  net  rfepu-  ^  ...rrent  r«sltinn  an.!  earlv  out-  hoftcr  off  tha.n  1  am  today  and  I  pur  fits  on  the  stock  of  which  there  are 


ers  gave  their  approv-ai  tc  a  plan  for  .  W^dltlc*  f„aiiy  been  henefitting  In  their  opera- 


4  shaft  straigh*  to  4.ono 


tlotis  from  the  very  conditions  whic',1  i  feet,  being  down  ove®  2.noo  feet  now 


ivv  I  a.m  a  subsrribrr  of  yowr  paper 
and  uyiuld  appro, qatc  if  you  iivruld  let 
3t  me  knoir  your  opinion  regarding  er- 
vc  changing  for  Kirkland  Liake.—“R.  D." 
no  We  would  hesitate  to  recommend  the 
,v.  sale  of  Mount  Roval  to  piipi’ha,«e  *he 
ik  shares  of  Kirkland  Eak®  Gold.  Th® 


value,  or  on  thfe  bakis  of  ad  valorem  U,!,  hetween  7  and.  8'Tr.—"  Westerner 


Actually,  the  protection  afford-  ,f,g,  dollar  international  Paper  and  Postal  Tele-  *’^'1  efficient,  might  quite  hkely|,^^^  ^ 


to  thfe  cufrent  position  and  early  out- 


.u.  .  .1  «  3  P"^'-  'I'*'"  r)P‘"’  "hould  not  be  lost  mav  bfe  fendarlgered.  whfere  management  ik  net  repu-  ^  current  position  and  earlv  out-  ftertcr  off  tha.n  I  am  today  ami  f  pur  fits  on  the  stock  of  which  there  are 

Actual  y,  the  protection  afford-  ,^g,  „ng  dollar  international  Paper  and  Postal  Tele-  *“''1  efficient,  might  quite  hkely  ^  companie.=.  chased  oh  shares  preferred  uAth  bonus  well  above  B.ono.ono  shares  outstand- 

M  Canadian  cotton  marvuracturers  py  p^lipy  holders  gT-aph  &  ('able  a'>mpany  have  both  ^  worthlesk.  Tn  this  particular  casfe  Vodavs  market  rri®®  considered,  of  4nr-.  Of  royrse  I  made  a  mistake,  ing.  Heocciirrances  at  depth,  while 


by  exikting  rates  fend  customs  rfe-  msurance  company  licens 

tulBtlons.  on  imports  from  Great  Dominion  Government.  T1 

Britain  Is  lower  than  in  1._8  or  in  p^gggj.  (hat  If  past  achievements  ci 

he  relied  vipon,  life  insurance  is  the  I  tlons. 


of  anv-  insurance  company  licensed  been  affected  very  keenly  in  opwa-  which  is  making  vviu  rivlk  ^yj^ht  Hargreaves  appears  to  have  as  ;  /  understand  from .  that  there  is  rich,  apparently,  have  not  proved  a® 

with  the  Dominion  Government.  This  tions  during  the  part  two  yfeArs  due  to  has  no  particular  standir'.*  in  •.he  p'issihiliHes  as  any  nf  the  Kirk-  |  little  ehanre  of  atiy  further  dividends  consistent  a®  covild  be  desired.  Th  the 

means  that  If  past  achievements  can  the  trend  of  general  businfess  condl-  f'"Anciai  comm’inlt.v  in  Montreal.  a.S  j)gp^  lAke  gixiup.  Prod'Utlon  of  I'ne  'for  a  maple  of  yeg.rs.  and  now  is  the  alnn-e  remarks  the  object  is  merely  to 


1«  indicated  by  their  offer  td  pay  yon  |p„mnany  ha,®  mo’inted  from  $1,741,000  |  time  that  f  need  if.'  i  could  of  emir. se  indicate  that  caution  In  advi^ 


«T»,„  ..no!  r^t  nrldeh  endoT,  ■m-'.  ....  ..  ,  .7  ,  . ,  „  .  I  comuany  na-s  mo'inve'i  ir,'m  *i . ,  s  i  .hm,,  iirne  rnai  i  nrm  ir.  ,  .........  ...  ........  _  -  _  ,  „  V  , 

■The  landed  cost  of  British  cotton  Investment  outside  of  in  connection  with  thfe  stocks  Which  market  price  plus  for  your  '  ,h  g  yg,p  „f  yjopp  ,o  $3,fion,rton  sett  and  invest  proceeds  Bt  .some  g.aod  making  a  change.  Teck-HugTies  is 

goods  in  teims  or  Lan^aaian  cur-  ghv^j.gment  bonds,  probably,  which  you  hold,  dividends  have  bfeeA  sus-  Present  holding®.  It  would  apprear  safe  I  yg  ,u-odii.-tlon  was  elnse  to  $1.-  -,e>^  stock  that  would  appreciate,  hut  Eoing  well  now. 

1-fehoy  is  lower  to-day  than  in  1928  .  r-onsidered  loocv.  safe.  to  askuma  that  if  the  mvtposition  i  oL  .u,  . . .  . r..,,.  _ _  v  ,muid  ho  - - - — 


Or  1930;  lower  both  by  reason  of  the 
lower  unit  values  due  to  the  drop 


can  he  considered  100*^  safe. 

.Another  angle  to  C'oneider  is  the  fact 
that  past  fexperifence  of  tnsui-ance  cum¬ 


in  prides :  and  still  lower  by  rea.son  indicates  the  temptation  on  the 

Of  thfe  actual  decrease  in  net  cost  ^  borrower  to  fall  to  meet  ihe 

dufe  to  tariffs  an^  customs  ^les.  payments  on  his  loan. 

^  .r  J,  ~  A'n _ 1-  thus,  of  course,  piling-up  to  that  ex- 

Bfettfef  Fox  Breeding  OntlnoU.  j^gg  gg,,)  ^j,pygi,y 

tSaint  .lohn. — l.eaders  in  Hip  .Nfew  adding  to  the  burden  of  interest, 
ifunfea-ick  fox  breading  -nnuktry  The  point  which  you  have  to  o6n- 
fexprfesk  opfiipistr  over  the  ourlnok  sider  i?  whether  the  results  frOm  youf 

for  the  Current  year.  Tiife  breeding  investment  at  the  best  would  be  suffi- 
leftsofi.  they  state,  has  been  sticcess-  cient  inducement  for  ymu  to  take  the 

ful  atid  the  priefek  for  pelts  seem  to  chance  involved  In  bornowtnA  upOh 

bfe  On  thfe  upgrade  By  cutting  down  your  insurance  for  this  purpose.  Per- 
ffpebipa  fexpfensfes  a  profit  fOr  the  sona’.l'-.  i*  is  bur  considered  opiAion  j 
industry  may  be  anticipated.  that  proceeds  from  the  investment 


Lost  Without  It. 

ThuCkO,  Qufe. 
Financial  Ttmek, 

Montreal. 

Dear  Sire,  —  I  fenjoy  thfe 
paper  vfery  much  and  would 
fife  rathfer  lost  without  It.  I 
obtain  A  great  defel  of  iftfir® 
mation  from  it  W-hich  fePafelfeS 
m.fe  to  discuss  matters  thAt 
havfe  Concern  to  ua  All. 

Your  very  truly, 
(Signed)  E.  I, . 


to  aakuma  that  if  Ihe  pivtposition  j  snn.ftao  in  the  fir.st  six  month.®.  Pni- 
tv-hlch  Ihfey  are  offering  yon  has  any  ,^g,.g  ^i^^gg  fg„-g  ,444,9,0  in  1929 
merit,  they  ebuM  riot  afford  to  pay  you  ],,  g„.4  expectation.® 


anything  over  the  niariiet  for  (heig^p  ,(.,3,  ,4,py  should  b®  well  over  $2,'  keeping  fab  on  Kirkland  Take  Gold  '^in*^*n*rrQ(i'n»"^rnnro  thsp' ' 

stock?  Which  yo’i  are  prcsfehtly  Krid-  |  ggg  ogg  ,gg,  ,  harm  some  Sorth-  "n,' 

'"*■  I  Or*  If  verve®  linve  risen  from  about  rrii  Canada  Mining  Corporation  U'hle.h  between  elehtv  and  8  hun 

Another  IndiCa'lbh  of  the  Insincerity  !  |4.509,non  In  1929  to  $8,776,000  tn  1931,  /  pot.  in  e.rehange  far  viy  Reaver  P'  •  "c  ,  nheratlnn  nea 

of  th'k  firm  i.s  Mae  opi'.qn  which  they 'despite  increased  withdrawals  from  xtocfr,  and  all  the  articles  which  I  op  y,-  Angiiet  Th 

are  bfferihg  j'.'’)  for  thfe  rfe-purchaA*  min®.  Five  new  levels  have  been  hai'c  read  rraardina  Kirkland  Jake  *  .  ''  ’,-'g(_,g.n„  nnei-ated 

wltliin  a  year,  at  thfe  pride  W'hich  they  |  opened  up  for  ronslderAhie  distances  ftal"®  hern  fai'ora.hle.  I  ftfeV'fe  ftccii  P  ""  _ _ '  ^ 


the  dimdend  received  from  it  yuyyld  he 

af  little  luse.  XF.W  SHITVOLF-  MILT,  VS  B-  F. 

I  ftare  hec.  "om**  New  Wfekf minster.  B.F,  -  A  new 

keeping  tab  J* shingle  mill,  costing  more  than  a 

Mining  to.  because  f  haiw  some  \orth.  (hnoesnd  dollars  and  em- 


abo,„  ,  J  Vornorofion  (,'ftlcft  hundred  thousand  dollars,  and  em- 

aV^ut  rrii  (anada  Mining  forporation  ubWh  between  eighty  and  a  hull- 

1931,  /  pot.  in  r.re.hange  for  viy  Praver  •  •  *  nheratlnn  near 


drfed  men.  will  he  in  operation  near 
Stave  Falls.  B.C..  by  August.  The 


paid  tftr  theiii.  of  the  .feh-wks  which  ,  hetwefen  22So  and  .3.000  ffeei  and  th' 
jififeS'  Ai'fe  ii.bkiri?  you  tb  .sfeM  to  thfem  ]  S'o.  .3  shaft  (*  down  .3.123  foot.  Ex 
land  At  A  prfenmim  nh  tftfelr  currefit  (cellfen*  brfe  Is  bfeing  developed  In  'h, 


thinking  of  setlind  mu  Mount  Bogal  '■ 

ard  i>i(;r»fi,i,a  the  proceeds  In  Kirkland  LETS  FORE  BEBSEE  FOBTBACT. 
Take  oi  fe?»c  to  int^sf  on*  half  in  Vfepciouvfer.  B.C.  —  A  cfePtract  has 


market  vAlne  ^uch  an  bp*ibn  Wbuld  ;  drives  on  ffife  five  new  levels,  values  IgirWarf  T  ake  and  either  rffalii  riw  Ihfeea  let  to  c'arteV-HallsvAldlngef  tor 


not  he  mfede  hv  Any  ffeputahl®  firm,  'Afid  dim.feP«ipns  holding  wfel!  Wiah  'h 
fend  of  cu'jrse  cannot  he  depfefiAed  2250  level,  which  was  much  hfette 


Upjh  vsith  AAj  disrfeputAbl*  firm. 


other  half  O'  ffe'-fesf  H  (d  sbthe  other  construction  of  coke  hunkers, 
Mock.  Of  Course  I  know  fhnt  erinkland  posting  fjn.poo,  on  FAlsfe  FVeek  foi- 


r2 


Ihlin  Any  horizon  abov^*  It  looks  %s  '  ta  tiot  fw  «afc  a  j  Electric  Cempftliy« 
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Hollinger 

Lake  Shore  [STANDARD  LIST 
Wright-Hargreaves  I  JOINS  IN  THE 
Eldorado  |  OP  MOVEMENT 

The  on  these  j 

three  important  eoH  producers  *  •  •  ’  ' ^  \  T-- 

«nd  current  H*-vsiopment«  in  the  Appreciable  Gaiiis  Were  Sh<r 

Greet  Bear  lake  area  are  con  All  A I 

tained  m  th^  rur»’ent  i«sue  of  the  j  rVU  /\l01t|^  toe 

\rsnrnE  t.  hron*rle  Line 

<  opies  nailed  on  ’■•quest 

F.  J.  Crawford  &  Co.  GOLD  stocks  higher 


NEWS  OF  MINING  AND  OIL  SECURITIES 


McIntyre  To  Undertake 
More  Deep  Development  j 


ELDORADO  MINES 

juiwa  in  me  TO  BENEFIT  FROM  lkiiilal  aifliin 

OP  MOVEMENT  WORK  AT  OHAWA  IN  DEVELOPMENT 

_ : — compartment  winze  with  a  depth  of  - -  !  - 

Appreciable  Gains  Were  Shown  6 joo  feet  from  the  surface  as  the  New  Process  Developed  By  j  Fuhire  of  Mine  Depends  On  Re- 1 


SYLVANITE  GOLD 
CRITICAL  STAGE 
IN  DEVELOPMENT 


Federal  Department  of  Mines 
Helps  Radium  Recovery 


Mpinhern  Standard  Stock  and 
SUnlnn  FTchanitP 
ll.IORD  SV  STRKET.  TOROVTO 
ADclaldr  046t 


NORTHERN  r\N\DA 
MINING  GORPORATION 
TTMITEH 

lnre*fmrni*»  In  CanadUn  mlo'*!*. 

(  orrps.pon(l<»nri 

,1.  It  T^RUF.LL. 

PrMident  and  Manaclng  Dir^rfor. 
Room  fI30,  25  Kins  Strpft  Wfat,  Toronto. 


suits  Between  2,500  and 

3,000  Ft.  Levels  j 

PROSPECTS  BRIGHT 

Toronto  Bureau  The  Financial  TIraet.  | 

Toronto.  —  Sylvanite  Gold  Mine  i 


FIRST 

HAND 

MINE 

NEWS 


Informarion  ^fathered  direct 
from  the  mines. 

Opinion  based  on  15  yean 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  g  year 

Largest  Mining  Cirectatton  in  Canada 


AH  Along  the  objective.  When  a  body  of  quartz  Federal  Department  of  Mines  suits  Between  2,500  and  1  v  tj  vT  i  Largest  Mining  Cirectatton  in  Canada 

feeraV^ar  Urin  l^iorphyry^^bS  Radium  Recovery  3.00^Ft^eI.  - 

GOLD  STOCKS  HIGHER  Jl^nowT^yown^nnm  the  plan  mill  NEAR  TORONTO  PROSPECTS  BRIGHT  -■ 

T  .  a  _. — ^  was  bottomed  at  about  5.000  feet.  - -  |  -  ■  ■  ■  — — — - —  —  m 

The  development  of  the  Platt  Vet  M.  Pochon.  recently  appointed  Taranto  Buraau  Tha  Financial  TImaa.  — 

Minina  FTrhani.0  during  naai  ground  whlcb  resulted  In  Ule  open-  manager  of  Eldorado  Gold  Toronto.  —  Sylvanite  Gold  Mine  i  MM*  *  .  1  M  J ^ 

«eek  nSli,  .iron*  and  I"  ’1”;  “  n.c.a.ar-  “"j:/”"  •J'”  '“I'®?, ""  J','  ”*■  M  imporU.t  .u,.  In  ill CltlCl  (Jll  OnCt S 

"S  '".’■."“'I'n  ™ults  »:t’ ‘’nr  fh%"p”"i,yr.v  m,..  nt  r.dlup,  n™.  .nd\an"  lippni  1,"  J"'!';'""™',  *'  _ ^ _ 

during  the  period  saw  prices  ad-  bearing  on  the  location  of  the  radium  salts.  Is  now  in  Ottawa,  with  ^  regarded  as 

vanrine  to  bilher  levels  or  maintain-  winze.  The  winze  Will  be  located  president  Charles  InaBine,  in  con-  determining  factors  in  the  mill  It  is  expected  that  Oil  Selections.  I  schist,  with  values  standing  up  con¬ 
ing  fheir  previous  gains  The  Finan-  between  the  fi4  foot  quartz  body  uection  with  plans  for  the  com-  plans  of  the  management.  Advices  Limited's,  third  well  in  East  Texas  i  sistently,  A  second  trench  Is  be- 
ciat  Timc.s  weighted  index  was  up  •’'ud  vein  \o.  22,  and  about  2.000  J*?®, '‘'t  ‘"'day  from  Kirkland  Mke  are  that  be  brought  in  within  a  day  or  j  ig  put  down  150  feet  west  of  No.  1 

over  14  points  to  60.  at  which  point  f®®*  south  of  No.  11  .-haft,  according  j.,  ^  ^  ®*ori  of  the  Federal  been  encountered  at  the  ®o.  I  •  .0  .  ^  a 

it  is  only  6  points  beiow  the  high  »"  the  Northern  Miner.  Thus,  the  of  M'ucs  working  out  deepest  horizon,  3.000  feet  and  that  -  i  Bousquet  has 


Mining  and  Oil  Briefs 

It  is  expected  that  Oil  Selections.  I  schist,  with  values  standing  up  con- 


'  trench.  I 

!  The  discovery  in  Bousquet  has  at»  1 
Company,  ^  tracted  a  lot  of  interest.  Geoffrlon  &  j 


it  is  onlv  6  points  below  the  high  me  >ormern  .Miner.  1  nus.  me  --e-  wi.vu  .or  mmes  in  woraing  oui  1  deepest  horizon,  3.000  feet  and  that  -  i  ,  '  V  .  ;  •  .  “ousquet  nas  aw 

for  the  vear.  .«!ome  of  the  .strength  big  new  development  will  serve  to  a  greatly  Improved  process  for  re- 1  values  and  dimensions  are  excel-  Sterling  Pacific  Oil  Company,  tracted  a  lot  of  interest.  Geoffrlon  & 
has  been  credited  to  heavy  bu.ving  "PP"  "P  the  downward  extension  of  radium  from  pitchblende  ignt.  Meanwhile,  the  drives  east !  Limited,  will  move  its  head  office  Kalnytlle.  prominent  Montreal  In- 

nrder.s  coming  from  I/ondon  for  (.'an-  22  vein,  already  known  to  per-  ®a  s  as  one  of  the  greatest  In  its  ^ud  ^.gst  of  the  crosscut  at  the  2600  j  from  Vancouver  to  Calgary  it  was  j*"®®'®.'  I”  have  sewr- 

adian  gold  stocks  and  sentiment  on  aiat  down  to  4,300  feet,  explore  pos-  Essential  features  of  the  horj^on  have  been  continued  rapid-  decided  at  the  recent  annual  meet-  .’j  w.  ^®hutt,  president 

the  Street  has  been  much  improved  sibilities  of  the  massive  quartz  vein  P  ®  ®®.®  Y'"  fC'inain  a  close  secret  gnd  the  average  over  drift  widths  I  ing  of  the.  company.  u  i.-  *^*^*^®.  Mines,  has  personal 

during  the  past  two  weeks,  and  be  the  centre  of  exploration  and  will  be  known  only  to  those  dl-  jg  reported  to  be  between  $12  -  ■  -  -  -  holdings  in  the  field. 

Alt  the  higher-priced  gold  stocks  over  the  extensive  area  within  the  interested  in  the  industry^  g^d  $15  per  ton.  1  Directors  of  Tashota  are  prepar- 

moved  into  firmer  levels  led  by  property  in  the  centre  and  east.  tme  of  the  most  interesting  fea-  _ _ .....  -  1  ,r.oo»mp  Officials  of  Bloom  Lake  ConaoU.. 


during  the  past  two  weeks,  and  be  the  centre  of  explore 

TDI?AT\1I7rTI  VITI^AM  1  'h'”  higher-priced  gold  stocks  over  the  extensive  area  within 

I  Kr  All  W r  l.l.  YllIVlIll  moved  into  firmer  levels  led  by  property  in  the  centre  and  east, 
a  TT  uuu  1  Tcck-Hughes.  which  sold  up  to  4.45  - - - - 

PRODUCmil  SOON  ;LSC™£'S:S  HEAlTHy  CROWn 
IN  Q0E6EC  FIEID.;H-S.S=55=  IN  EARNINGS  0 

E,p«i  p-.-.™,  f—  hiiiiinger  GOI 

Pascalis  Property  Within  np  la  points  on  the  announcement  ■ivn 

Nova  t  ivyi/w.»k.  af  a  dividend  of  3  cenfs  a  share,  A  .  _  -  — 


Calgary  it  was  i^f^sts,  are  reported  to  have  secnir-  j 
It  annual  meet-  ®'^  '’'aims,  .1.  T.  Tebutt,  president  | 
of  Slscoe  Gold  Mines,  has  personal  I 
holdings  in  the  field. 


Pascalis  Property  Within 
Next  3  Months 


HEALTHY  GROWTH 
IN  EARNINGS  OF 
HOLLINGER  GOLD 


One  nf  fho  *  ;  and  $15  per  ton.  i  Directors  of  Tashota  are  prepar-  '  ] 

tu?s  of  the  woTrion^e  aTmtfwHs  'There  is  no  room  for  doubl  that  1  ing  to  call  a  shareholders  meeting  .  La^e  Con«oll-.i 

threxperiments  surround  nT^h^re  ‘he  veins  persist  to  3.000  feet  and  to  ratify  a  reorganization  proposal,  da‘ed  Mines  announce  that  negotla-l 

coverv  of  sflver  as^w^^^^  have  improved,  just  as '  Expectation  is  that  they  will  rccom-  '  "  htt-h  will  pr^ 

in  one  nlant  T  imHArafnrkH  lhat  ^^6  neighboring  Wright-Har- j  mend  a  sharp  exchange  on  a  one  fo  ^  funds  for  further  work  on 

these  efforts  have"  met  with  such  SfC^ves  property.  This  was  the  in-  four  basis.  This  will  take  500,000  ^he  Matache- ■ 

success  that  nrobahlv  both  silver  formation  wanted  by  the  manage-  shares.  Those  putting  up  new  cap-  u  |?® 

and  pitchblende  ores  will  he  treated  "’®“^  before  deciding  on  mill  ex-  ital  will  take  a  like  amount,  leaving  were  located  on  surlla«e| 

It  was  believed"'formerTIhat'’snve”r  'he  immediate  future,  pivanite  j  -  ‘^on"the^”atchewM^aL^ 

ore  would  be  shipped  from  Great  shaping  up  as  one  of  the  major  j  a  new  Manitoba  gold  strike  that  townshin-  grounr 


better  demand  appeared  for  Howey  FVoduction  in  First  6  Months  Bear  liake  to  the  plant,  of  Consoli-  along  the  main  break  jias  caused  considerable  excitement 


dated  Alining  and  Smelting  C.*o  at  the  Tvirkland  T^ake  Camp* 

Trail,  B.C..  and  probablv  initial  I*atcral  drilling  is  stated  to  have !  ported  from  Wallace  Lake,  Three  South  Turner  Valley  Field,  ; 

shipments  will  be  made  there.  If  !’®®°  carried  forward  at  the  Sylvan- (  assays  have  been  run  at  the  Cen-  ;  ye'l  drill^  into 

present  plans  hear  fruit,  however,  level.  The  flat  j  tral  Manitoba  mine  with  values  av-  f  tv.  Madison 

Eldorado  will  handle  all  its  ore  it-  ‘’o'®®  Penetrated  I  graging  $24  to  $60  gold  per  ton.  The  ''l^®  "  '®®'-  T^“®  well  is  re-' 

self.  This  will  entail  the  building  o''®  indicated  high  value,  some  of: central  Manitoba  mine  is  interested  p^^lpHinVv- 

up  gradually  of  a  more  complex  the  material  shown  in  the  cores  be-  ,he  property  and  officials  have  ®*;®®®^ ^  ®'  ^ 


f'CT’T'ikr/'  Dir’ij  /-kor  shares  which  strengthened  fo  48  and  Shows  Increase  Of  I  dated  .Mining  and  Smelting  Co,  at  uie  ivirKiana  i*aKe  camp. 

^tETTING  RICH  ORE  Premier  was  taken  firmer  at  50.  nnn  ‘Trail,  B.C.,  and  probably  initial  lateral  drilling  is  stated  to  have 

— .  McLeod  River  shares  advanced  frac-  l^/W,UUU  :  ghipraents  will  be  made  there.  If  h®®n  carried  forward  at  the  Sylvan- 

Operations  at  the  property  of  fJie  tlonally  on  the  report  that  the  first  — ^  :  present  plans  hear  fruit,  however,  ''^®  *''®  fool  level.  The  flat 

Treadwell-Yukon  tn  the  Pascalis  dredge  would  be  in  operation  in  OTHER  INCOME  OFF  Eldorado  will  handle  all  its  ore  it-  holes  lo  the  north  have  penetrated 

gold  area  are  moving  steadily  for- :  ^  "'■®®'''  — -  seif.  This  will  entail  the  building  o^®  indicated  high  value,  some  of 

■  1  'n  the  base  metal  section  .\oranda  Toronto  Burtao  The  Financial  Timea.  up  gradually  of  a  more  complex  f“®  material  shown  in  the  cores be- 

ward  towards  commencement  of  gold  ’  ^gg  jp  better  demand  and  sold  up  Toronto.  -  For  the  six  months  metallurgical  organization  '•h®  Jewelry  order.  The  pres- 

production,  1»  is  estimated  that ;  nearly  a  dollar  and  Nickel  held  ending  .tune  30.  1932.  the  operating  Not  only  is  Eldorado  Company  en-  ®®f  which  averaged  about  250 

within  three  months  a  regular  basis '  Preefica".'’  unchanged.  Mining  Cor-  statement  of  Hollinger  Consolidalcd  joving  the'  benefits  of  the  work  done  ^3ily  in  the  past  fiscal  .year, 

of  production  will  be  established,  i f'^med  up  fractionally  on  Crold  Mines.  Limited,  shows  value  of  at'  Ottawa,  where  a  pilot  mill  has  *s  now  being  operated  under  pres- 
T*.  „  ...  ,  .  i  favorable  reports  from  the  Ashley  gold  and  silver  produced  at  $5,558.-  been  constructed  but  other  comna-  ®'t'‘®  attove  its  rated  capacity,  and 


In  the  Central  Manitoba  field  is  re- 


Toronlo  Burtao  The  Financial  Time*.  pp  gradually  of  a  more  Complex 
Toronto.  —  For  the  six  months  metallurgical  organization, 
ending  tune  30.  1932.  the  operating  .Not  only  is  Eldorado  Company  en- 
statement  of  Hollinger  (  onsolidalcd  joying  the  benefits  of  the  work  done 


M  ork  on  the  power  plant  is  making ;  property  and  Falconhridge  held  its 
good  progress  and  is  expected  to  be  I  ground  well.  Hud.son  Bay  gained  a 
finished  in  time  to  turn  on  electrical ;  moderate  amount  on  reassuring 


been  constructed,  but  other  compa 


ing  of  the  .Tewelry  order.  The  pres-  examined  it.  If  further  work  proves  n/e-Inr/ 

ent  mill,  which  averaged  about  250  continuity  of  ore  an  option  will  be  hlrr^U  n  C 

tons  daily  in  the  past  fiscal  .vear.  taken  on  the  new  find  bai  els  a  dav.  It  is  expected  that 

is  now  being  operated  under  pres-  _ _ _  '  application  of  pressure  will  increase 

sure  above  its  rated  capacity,  and  j  ,  ■  .  .  .  ,  _J'’  to  approximately  .vOO  barrels 

larepr  ni.innt  for  the  remainder  nf  A  movement  IS  On  foot  for  the  es-  The  test  previously  had  a  light  crude 


.50,  which  compares  with  nles  that  have  found  or  may  find  ®nrreS  lelr  i?  indt^ted^  with  ^*’®  ‘*’®  '®'^®®  P''®duction.  from  the  Home  sands  at 

in  the  first  si.x  months  of  1931.  For  radium  on  their  properties.  Fur-  ^•’®i .-Idenev  in  averare^’rerll^  ®  shipments  of  about  4,965  feet,  ranging  from  30  to 

e  full  year  1931.  the  company  s  thermore,  it  may  be  assumed  that  '  gold  ore  on  a  customs  basis,  accord-  95  barrels  a  day.  ProducUon  taken 

oduct ion  was  valued  at  $10,5,8,- 1  when  the  Eldorado  plant  is  operat-  ®rL  ,®®y®'°f7nwer  levels  to  reports  from  Fort  William,  from  this  horizon  as  the  well  went 

$10.-63.504  m  19o0.  ,  ,ng  and  when  shipments  of  pitch-  null  from  the  lower  levels  should  he  enterprise  report  down  is  reported  to  have  paid  for 

Added  to  the  production  value  blende  ore  are  available  from  other  reflected  in  higher  recoverv.  I  satisfactorv  progress  in  the  ncces-  the  drilling, 

r  rho  first  half  this  year  was  mines,  they  will  hr  treated  at  the  Sylvanite  has  built  up  a  secure,  arranaements  It  is  believed  - _ - 


The  mill  construction  hae  madeithat  the  company  was  operating  at  Rfis  ae-plnst  ?l0''fi1  504  in  1030 
.su.ch  progress  n.=:  to  indicate  the :  a  profit.  Sherritt-Gordon  follow  ed  to  the  produ^ 

plant  will  also  he  rcadv  by  that:  the  rest  of  the  group  into  higher  ,hjg  year 

*'^'1-®'  .  !  ground  selling  up  to  a.  high  of  40.  inmmp  st  .86TM2:  a? 


pnpvp,  Vpf„r  *1,  viru  uutiecuitdi  I  moderate  amount  on  reassuring  the  full  year  1931.  the  company's  thermore,  it  may  be  assumed  that  ^  rising  tendency  in  average  recoV' 
Tfil  .In,  ^  ^  September. ,  statements  made  by  the  President  production  was  valued  at  $10,528.-  when  the  Eldorado  plant  is  operat-  ®E''-  Development  ore  going  to  fh< 


Sponeors  of  the  enterprise  report  down  is  reported  to  have  paid  for 
satisfactory  progress  in  the  ncces-  the  drilling. 


I  .1,  ..  ~  .  I'vroumi  selling  up  10  a.  nign  or  in.  of^er  income  at  $62,202,  against  ppriorado  Plant  on  a  customs  basis  working  position,  net  current  asset; 

•in  -^n  other  income  of  $319,295  in  the  same  I  |Sm  if  ever  in  th^  SorJ-  of  as  at  March  31st  having  been  $645. 


Sylvanite  has  built  up  a  secure ,  arranaements  "  It  is  believed 
orking  position,  net  current  assets  ^  „  „in„f  wiii  an 

,  ,*  Hoi  Wovinp  hpnn  tfiAx.i  Operation  of  such  a  plant  will  do 


well  shaft  completed  to  7co  feet  in  both  quiet  and  closed  unchanged, 
depth,  rrosscuiiing  is  now  in  pro-  Olga  Gas  and  Oil  was  the  feature 
gress  at  that  horizon  There  are  a  !  of  the  oils,  improving  nearly  5  points 
number  of  parallel  veins  to  be  in- 1  in  substantial  volume-  Peninsular 
tersected.  and  the  work  of  the  next ,  Petroleums  continued  active  and 
few  weeks  will  be  full  of  interest. ,  fractionally  higher. 

The  diamond  drilling  some  months  |  - — - 

ago  indicated  cont  inuity  of  rich  ore ,  r|i/>  flTin’P  1TP11F  llfl’f  T 
to  1.1)00  feet  in  denth.  while  show- '  III  \  I  A  K  I  |\||4  W  WmI  I 
ing  about  .$20  per  ton  in  gold  as  an  * Ulfllll  11U  Tf  11  LillLl 

ATNEWMcDOUGALL 


Re-opening  of  the  German  mar- 


orner  income  or  in  me  samt*  seldom  it  ever  in  the  hlstorv  of  oiou  uaviu®  uccu  \  ♦rttrarH  tho  rAhn-hiiifatinti  nf  *1.  M  ri.  T,-  ^ 

period  of  last  year,  making  total  mining  has  a  pioneer  industry'been  ("’0.  of  "  '’i®'!  $430,137  ®omPr's®'l  |  northwestern  Ontarfo  as  a  gold-  fiJde  nac  wi  l*  restore ^an 
Income  $5,620,709.  Expenses  for  the  assisted  so  encrgeticallv  or  effec-  •’•Sh  grade  government  and  tnunici-  ’  ade  pact  will  estore  an  important 


outlet  for  the  zinc  output  of  Hudson 
Bay  Mining  and  Smelting  Company^ 


pro-  oas  anu  wi.  was  .  ,e  reaiure  ,  $5,620,700.  Expenses  for  the  assisted  SO  encrgeticallv  or  'effec-  Tsi'i  grade  government  and  munici-  naae  pact  wiii  restore  an  imporiani 

.‘'in'iln  “ub,  L'"ar  vorumrr’,nlS  I  "veTy  «  I ^1"  =?  Thf/work  Pal  bond,.  IJbbld  ...et.  h...  b.M  i 

'  n  *  p'ome.  1  enmsular  ,^50  07^  leaving  a  iota)  profit  of  1  done  bv  the  eovernmenf  not  so  much  augmented  substantially  since.  Thus  Mining  and  Smelting  Company^ 

re'sV'naruSv  hSr  '  Dividends  for  the  period  witha  rheTpTng  arind?v^rdu^^^  the  company  is  in  a  position  to  fi- i  Alaska  Juneau  Gold  Mining  ro„  according  to  a.  statement  by  H.  R.  , 

les.  fiartionally  higher.  $1.599.00n.  leaving  a  sur-  company  as  because  of  the  value  of  nance  enlargement  of  the  mill  in  a  !  Panj  for  the  six  months  ended  .Tune  Channing.  president.  Phe  conipany 

,  P'u**  'before  depreciation  and  ad-  radium  for  humanitarian  ends.  substantial  wa.v.  |  30tb  estimate  prof.  .  after  operating  continues  to  operate  at  a  profit  and 

®^®  I TA  CT  A  DT  XiniZ  llin  I  instment  of  $869  433  After  iiav-  -  - -  •  expenses  and  development  charges,  earnings,  before  djpitclation  but 

“"-'HIMAKI  NKW  Wr.l.l.  .b/,L^  _  bu,  btlor,  dwredaHon.  d.pl.Uon  Tier  ,11  otbdr  ch.rs.b  are  .(.led  lo 


av'erage  in  a  number  of  shallow  I  T  Xinil  Ril  nAIir*  R  I  T 
holes.  The  drifting  at  the  2cn  foot  i  /I  I  |ir,ff  If|/*|l|  II  I|«  A I  I 
level  confirmed  the  diamond  drill  I’L* "»  Ifltl/vUUnLL 

results,  and  this  causes  hopes  to  - 

run  high  for  similar  confirmation  Shareholders  Approve  lmme> 


_ _ _  totalled  $1,599,009,  leaving  a  sur- j  company  as  because  of  the  val 

■  A  .  P'us  before  depreciation  and  ad- ,  radium  for  humanitarian  ends, 

n  ^TART  NPW  WPI  F  f^stment  of  $369,433.  After  pay- j  - 

V  DlAAl  lluTT  TTuulJ  ment  of  dividends  in  the  same  I  TPA  nPnAni 

HTNFWMcnniirill  a'1leNt'’tal.oo"o'V45l"de5”d|D0  TO  REPORl 

ill  IVLitT  ITlvDvUUnLL  ed  from  surplus  before  depreria-  DV/^  DDA17VT  A I 

bareholders  Approve  Immc-  '"'Th®  '’Pe/ating  for  the  sit$;tT>onth  j  Bill  F AUrl  1  lit 

^  e  ti/  II  period  under  revnew  show^  842,819 1  - - 

diate  x^rk  on  No.  5  Well  milled,  with  the  recovery  per  Expect  Half-yearly  Statemei 

in  Turner  Valley  ton.  at  $6,595.  Show  Earnings  Up 

-  Production  figures  for  the  six  p  p 

Shareholders  at  the  annual  meet-  months  ended  with  June  30.  1932.  ”  $-eiH. 

g  of  New  McDougall-Segur  Oil  compare  with  those  of  the  corres-  _  ~  ZT"  . 


at  the  709  foot  level  now  being  diate  Work  on  No  5  Well  .1  TL 

onened  '  on  i^o.  o  wen  j  milled,  with  the  recovery  per 

Many  thousands  of  mining  claims  |  ui^er^  al  ey  ton.  at  $6,595.  ,  .v, 

•were  staked  within  the  past  twelve  ia  *  ♦».  ,  Prt^uction  fibres  for  the  six 

months  on  the  strength  of  show-i.  ®  June^  oO.  198,. 

tags  on  the  Trcadwell-Yukon  and  on  i ,  ^  ^®  McDougall-Segur  Oil  compare  with  those  of  the  corres- 

Tows?" 

hasVeen  tha^ "he  de^eerrsiicc^P  ^  £'nyrotaer''Sn  .94, 

_o  be  a  tamed  on  the  Trcadweli- j  jjj  planned  to  take  crude  production  Production  . 

Tukon  is  to  decide  to  large  extent ;  from  the  McDougall-Segur  sands  ra-  . ; 

amount  of  pneral  actlvitj  that  may  i  than  to  drill  deeper  for  naphtha.  Total  inc.  ..  .  620, too  •$4.i8i,982 

occur  in  this  new  area.  'in  Iho  rnmnaov-c  nihor  Fxoensee .  3.642.276  3.678.413 


shownlnnMF  TO  RFPrtRT  HFfiHFR  fiAS  SAI  FS  $553,600.  be  wen  in  exce.ss  of  interest  re- 

educt- !  ■fvITID  11/  Aul  l/Al  IllUlIlill  U/IU  U/aUliU  |  against  $847,450  last  .rear.  Estimat-  quirements  on  the  $5,000,000  in.  6% 

irpria-  a  »<  i\niliW\AV  AH  A  A  »  A  6^  profit  for  June  is  $128,500,  bonds.  Gold  production  in  the  first 

:::J  big  profit  gain  petrol  oil  &  gas 

42,819 1  - -  -  The  Continental  Gas  Corporation  month  compared  with  an  average 

y  per  Expect  Half-yearly  Statement  to  Increased  Output  Reported  For  announces  that  its  No.  12  weli,  monihly  output  of  $125,000  in  1931. 

Cknu,  p..,-:-*,.  11-  4.Week  Period  Mav  20  drilled  in  Haldimand  Cqunty,  on  the  Capper  output  is  sold  well  ahead 

i)how  Earning*  Up  weoK  renoa  iviay  ^  iBtnbronk  nronertv.  came  in  this  and  ihe  company’s  zinc  commands  a 


ed  profit  for  June  is  $128,500,  bonds.  Gold  production  in  the  first 
agaisnt  $154,800  last  year.  five  months  of  1932  has  been  at  the 

-  T  rate  of  approximately  $160,000  per 

The  Continental  Gas  Corporation  month  compared  with  an  average 


50  Per  Cent. 


to  June  20 


Binbrook  property,  came  in  this  and  ihe  company’s  zinc  commands  a 
week  with  a  good  commercial  flow  ready  sale  owing  to  its  high  qual- ' 
of  gas  at  600  feet.  This  makes  12  iay.  , 

producing  wells  that  this  company  - - - 


In  the  company’s  other  wells  the  Expenees  ... 

I,.  ,,  1  tr..  I  n,  McDougall-Segur  paji^ds  were  en-  . *1,668,433  *1. 603.466  months  of  1931  a  tain  of  *249  891  dav  nprinrt  I  v'triciaiB  or  ssan  Anionio  .nines  uie 

Kirkland-Kltchener  Plans  ;  countered  at  from  2.4.8  to  2.620  feet,  . . . .  1.499,000  J".  a  gain  of  $249,891.  »»ii'^®"  pleased  with  the  rate  of  recov- 

r*.  •  r-  rx  ■  D  was  a  good  grade  oil  testing  bet-  -  . -  '-e®'®  are  estimated  at  $4.-0  per  Cutput  from  the  companj  s  ’’ell :  .  . ^  .  the  new  mill  The 

Financing  For  Development  ter  than  so  degrees.  Surpiu...  ..**  369,433  t»  94,430  ton  over  all  the  same  as  for  the  in  the  Dover  field  in  June  is  esti- 1 ^  ^  ^  ^ 

- r— --  ‘  The  financial  report  for  18  months  t  - D.bi.  beUnce;  deducted  from  ,ur.  [jjJJ,  6,300.000  cubic  „  ood  for  4,000  tons  of  ore  per 

Toronto  Bureau  The  Financial  Time*.  ended  February  29th,  1932.  showed  plu.  before  deprecation.  tion  would  be  $98-,100  to  whicli  maj  feet,  representing  an  increase  of  month  and  the  grade  of  the  ore  mav 

Toronto.-As  a  result  of  a  recent ,  net  return  of  $90,005  from  naphtha  deprecation  and  adju.t.  J®  5®";®  *-'^0  ^  fO.OM  ®Pbic  feeL  Official  fisure.s  Lg^^g  ,,4  pg, 

examination  of  their  property  in  and  gas  sales  after  royalties  and  _ _  ^haVe  Thu  rom^ares^^^  f®’’  '^f'®  .P®'!®''  *“  ®'‘®  linger  Consolidated  and  Bobjo  Mines 

Tcfk  township,  Kirkland  f.ake.  and  taxes.  Operating  expenses  were  ».  i-arc*  PI  a  J  D  •  pnare.  i  ms  compares  with  $.1,, 000  yet  available.  are  the  chief  shareholders  of  San  Au- 

the  increasing  activity  of  several  i  $33,977;  general  expenses.  $4,643;  NcW  OfriCerS  Elected  By  in  Ihe^first  six  months  of  1931,  equal  Basing  calculations  on  a  price  ofijQpjQ^ 

properties  in  their  immediate  vicin-  interest  charges.  $14,489;  niiscellan-  Ontarin  Mine  Association  cents  for  1,000  cubic  feet  for  the  '  _ 

iti.  directors  of  Kitchener  Kirkland  eous  receipts  $976;  leaving  net  in-  _ _  m^d"e Mn ’th^fllsf  oSarta?®  of’^^lT?!  P®'"  Sinking  has  reached  the  first  level 

Lake  Mines,  Limited,  have  approved  come  at  $.j(.8(1.  Toronto  Bureau  Th*  Financial  Timet.  „  hen  nrnriiicfion  wna  *95"  (inn  and  f®*"  Ue’er  output,  a  revenue  at  125  feet  on  the  property  of  Cana- 

a  plan  su/bniitied  hy  H.  O.  Felck.  l  ba  ance  sheet  shows  cash  at  Toronto.  —  Emphasizing  the  part  ^ j!®”  Pr®““®J,'®"  from  these  two  sources  for  the  pe-  dian  Gold  Operators,  which  is  con- 

vice-tresident  of  ihe  company,  for  :  J-j.-'L.;  oil  stored.  $6,890;  casing,  pjayed  by  gold  mining  in  (  anada  dur-  J*.  wor^«  ’''®‘*  '®  indicated  of  over  $3,275.  In  trolled  bv  Ventures,  Limited.  This 

refinancing  for  the  purpose  of  car-l|--6-  :  Ass^atad  Mater  Supply  the  current  period  of  economic  ^  ®  “®®®®®  ^®^®  addition  to  this,  the  company  has  an  company  holds  a  large  acreage,  ad- 

rying  out  a  diamond  drilling  cam- i  Syndicate  $,  ,8o;  plant  and  ma-  g^j  financial  stress.  Hon.  W.  A.  „-cond‘  miarfer  wnT  *1  U8  non  and  income  from  royalties  on  produc-  jacent  to  the  O’Brien  Cadillac  on 

paign.  which,  in  the  opinion  of  the '  ®''!®®.''J •  $4(.i-3.  derricks.  $4.n,4,  (jm-don.  federal  minister  of  mines  -a,,,,  nafi-ontao-o  nt  Ajax  Oil  and  Gas  Company,  which  rich  ore  has  been  produced 


oi  lilt?  c  irreis-  TafamIa  »«■••••*.  Tu.  T^ront®  Bureau  The  KinancUl  TImaa.  _ j.._i _ _ ii_  4*1-4.  iui-  _ 

if  roar  as  fo  -  i  :  oureau  ina  rmanciai  Ttmaa.  c«ia-  producing  wells  tnar.  this  company  -  •  ■  ■■* 

m^Tornoml  ATinPfl  Pelml  M  and  Cal  Corananv  for  drillings.  While  Months  of  quiet  exploration  effort 

J  J  »  AA  ment  of  Dome  Mines,  Ltd.,  which  will  tetroi  uii  ana  iras  Lorapany  for  Hriilins^  r\z  is  work-ine  at  *»  n’«T.-.Aii  er^vx,.«ov.i.r 

ded^  June  .0:  appear  ghortly.  is  expected  lo  show  the  30  day  period  from  May  20  to  thi' present  time  it  is  Itated  by  offi-  has  indfcated  posSnUies  S 

*4.448,407  *4.862.687  an  increase  in  net  earnings  for  liie  June  ,0.  193^..  f’eai  Imldings  pjgjg  company  thal  an  addi-  pew  gold  camp  T.ittle  has  been 

62,202  3  19,294  first  half  Of  1932  of  more  than  50%  in  the  Brantford  Indian  Reserve  jj^pg,  ^ill  be  put  on  the  property  ^®^rd  of  the  area  (^f  late  became 

»•,  43f>  Vno  itV  isi’6S7  e’®’’  the  corresponding  period  a  amounted  to  5,664,000  cubic  feet,  ac-  immediafelv  .  .u  ^°®  late,  necause 

*3’642'276  *3'i78’4*3  .’eaT  ago.  Production  was  $2,106,166.  cording  to  official  figures.  This  was  '  _  |^®  three  outstanding  operaGons 

•  .  -  =  — _  j^gyg  prlvatcly  financed.  They 

Officials  of  San  Antonio  .Mines  are  have  worked  steadily  on  surface  ex- 


against  $1,756,375 


*i'  ?«’(?nn  *i''4'S^nnn  ®f  e  of  $249,891.  day  period. 


slightly  higher  than  the  previous  30  I 


. . :  If  costs  are  csfimated  at  $4.20 ’per  Cvtput  from  the  company's  well  j  J®"  P*®®f®^  ^^®  ®M'®';?h:  P'®’;^^®® 

Surpiu. . •*  369,433  t»  94,430  ton.  over  all.  the  same  as  for  the  in  the  Dover  field  in  June  is  esti- 1  ®7,  J"  ^j^®  having  no  market  Interest,  have  not 

t  Dh  i  h  1  nre  rfeducied  from  »ur  fu"  .’ear  1931,  profits  after  deprccia-  mated  at  around  6,300,000  cubic  I  4  .  ®“ 

*  tion  would  be  $982,100  to  which  mav  fept  rmrosontin..  an  inrrpaeo  .  w ill  be  good  for  4,000  tous  Of  ore  per  ments.  The  area  is  shaping  up  al- 


tion  would  be  $982,100  to  which  may  feet,  representing  an  increase  of  mnnih  /nd  tho  irr'arip  nf  tha 
he  arifted  some  *200  00(1  fnr  r^remhi  n  6nn  nen  l.u.,  rweei-.-i  _ _ .  month  and  the  grade  of  the 


Before  depreciation  and  adjuet-  be  added  soiiie  $200,000  for  premiu;ii,  300,000  cubic  feet.  Official  figures 


month  and  the  grade  or  the  ore  may  most  identical  with  Kirkland  Lake; 
range  from  $10  to  $14  per  ton.  Hoi-  The  Financial  Times  is  advised.  It 


New  Officers  Elected  By 
Ontario  Mine  Association 

Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  Emphasizing:  the  part 


making  $1,182,000.  equal  to  $1.18  per  for  the  Dover  field  in  June  are  not  V  io  mVu^  T, 

share.  This  compares  with  $772,000  vet  available  linger  Consolldate(l  arid  Bobjo  Mines  f,rst  came  into  the  limelight  when 

in  the  first  six  months  of  1931,  equal  '  Basing  calculations  on  a  price  pJ^®  the  chief  shareholders  of  San  An-  McIntyre  took  over  an  outstanding 
to  77.2c  per  share.  .20  ^p„tg  i  ofXl  rnbir  feet  fnr  thel^®°’®’  grouP  of  claims  some  months  ago. 


.>er  avaiiaoie.  I  are  the  chief  shareholders  of  San  Au- 

Basing  calculations  on  a  price  of  tonio. 

30  cents  for  1 ,000  cubic  feet  for  the  "  _ 


.Njotwithstanding  the  fine  showing  Brantford  output  and  25  cents  per  |  sinkine  has  reached  the  first  level  ^®'''®'^®''’  *^.®  O  Brlen  mining  people 
made  in  the  first  quarter  of  1932  i  ooo  for  Dover  outnut  a  revenue  I  ’®®-®9®"  *^®®  "’®7'®’®‘  and  two  private  syndicates,  Matana 

wbnn  nrnd.m.i^.,  «QS7  Ann  »..4  i-''”''  UOVeT  OUtpUT,  a  TCVCnUe  ftt  125  feet  OH  thC  propCrty  Of  (,  ana-  lUnV-nelev  ore  the  nnoo  the. 


and  McNeeley,  are  the  ones 
have  done  the  w'ork. 


rying  out  a  diamond  drilling  pgi,,.  i  Syndicate.  $2.(85;  plant  and 
paign.  which,  in  the  opinion  of  the'®''!®®'''’  ,  derricks.  3 


"'®'''^!  Wright.  $3,404;  tota’l  assets,  $660,098. 

-p.  ■’  *  .  '  i-'\i  J  t  L  '  Dn  the  liabilities  .«ide  sundry  rredit- 

rue  companj  s  Mikland  I-ake 

property  ronsi.sts  of  ta9  acres  in  McDougall-Segud  Ex- 

Teck  township.  8,t,iato.  ,iust  norih  '  Company  and  intere.st.$133.- , 

^he  T-ederal  Kirkland  group  and  40^  Qf  .*509.000  .authorized  ca- . 
the-  S.dianite  (,o|rl  Mino.  (  onsider  |,i(g]  (here  has  been  issued  and  fiillv 
able  surface  exploration  revealed  paj^.  $492,290;  premium.  $17,066. 


to  the  gold  mines  for  not  having 
taken  advantage  of  the  current  situa¬ 
tion  to  reduce  wages. 

The  minister  spoke  of  the  respon¬ 
sibility  of  the  industry  to  the  coun¬ 
try  and  the  necessity  which  exists 
for  (’onstrucllve  leadership  in  the 
various  lines  of  endeavor.  The 


income  from  royalties  on  produc-  jacent  tn  the  O’Brien  Cadillac  on  Attention  was  recently  focussed  on 

tion  of  Ajax  Oil  and  Gas  Company,  which  rich  ore  has  been  produced  Tyrrell  area  when  news  clrcu- 

which  also  has  established  sub-  during  the  past  couple  of  years  from  Istad  that  diamond  drilling  had  been 

stantial  production  in  the  Brantford  a  narrow,  but  high-grade,  vein.  An  completed  on  the  Hedland  group  by 

Reserve.  oil-driven  mining  plant  is  in  use-  O’Brien  and  that  they  wanted  a  road 


Big  Development  Program  Is 
Planned  at  Parkhill  Mines 


a  narrow,  but  high-grade,  vein.  An  completed  on  the  Hedland  group  by 
oil-driven  mining  plant  is  in  use-  O’Brien  and  that  they  wanted  a  road 

_  built  to  take  in  plant  and  equip- 

Reorganizatlon  of  Canusa  Mining  ment.  It  is  reported  that  tie  rich 
&  Exploration  Co..  Ltd,,  as  Canusa  values  arc  found  in  vein  systems. 


Natural  Gas  Oiitouf  Shows  Reorganization  of  Canusa  Mining  ment.  jt  is  reported  tnai  uie  ricn 

aSr.  .il.  Exploration  Co..  Ltd,,  as  Canusa  values  arc  found  in  vein  systems. 

Miarp  Urop  Month  of  May  Mines.  Limited,  has  been  com-  The  break  is  proveu  for  3  or  4 
~  •  pleted  and  new  directors  elected,  ac-  miles.  The  veins  are  in  basalt,  2  and 


4' idc  and  ucll  mineralized  fi'scliire  Beveniie  surplus  balani'e  at  SepteiTi- 
zpnes  nn  the  rnntartr.  between  the  pp,.  p,oth.  1939.  was  $9,741.  and  roy- 
pnrphyries  and  Keewatin  green-  gllv  from  Widney  Oil.»,  $.3,536.  Roy- 


trv  and  the  neeessifv  which  exists  Ottawa. — Canadian  wells  produced  cording  to  Detroit  advices.  Officials  more  feet  removed  from  the  por- 

fo'r  ronstruclivenead'crship  in  the  ''  ®®''’  horst,  which  will  1,760.16]  thousand  cubic  feet  of  na-  are:  D.  D.  ’Wessels,  president;  Rn-  phyrys  and  syemites.  The  old  orlg- 

various  lines  of  endeavor.  The  enable  work  lo  be  carried  to  a  tural  gas  in  May;  during  April  2,-  bert  Schram,  vice-president ;  George  inal  sedimentaries  are  standing 

countrv  he  .said  needs  the  help  of  "J"’®  f®®'-  '’®®®  ordered  353,619  thousand  cubic  feet  were  Miller,  secretary;  and  .1.  C.  Hodge,  straight  up  and  the  veins  are  almost 

leaders  in  a!)  groups.  Parkhill  Gold  Mines,  Michipico-  produced  and  in  May.  1931,  the  pro-  representing  the  Mcl.ean  interests,  vertical.  Values  are  in  quartz  andj 

E.  .1.  Carlisle,  secretary  of  the  *®®  producer,  and  plans  are  under  duction  was  2,036,490  thousand  cu-  who  is  undertaking  financing  of  op-  there  is  plenty  of  free  gold.  Some 


*  ^  ^  ‘  3lly  from  Winnpy  l/lti**,  liO^-  l  j.  •  ,  .  *•  ^  .  l  pr>«eiHpj-afjf*r»  fnr  n  crPnflv  Ptil  Rr  ff^fl  Kin  fAAf 

stones.  _  A  shaft  was  sunk  to  a  depih;nitip.g,  fippipHon  and  income  tax  |  Canadian  Mmmg  ^and  I  T  rh®  7 


of  110  feel  and  the  lateral  work  nn- '  amounted  to  $1,809. 
dertaken  at  the  109  foot  level  gave  Directors  were  re-elected  as  fol- 
assay  return  running  betw  een  $4  to  i  tows;  F  M.  Graham.  R,  .1.  HiitcH- 
•$14  in  gold  per  ton.  '  ings.  .t.  McK.  (Jameron,  I).  .1.  Young, 

‘  Tn  addition  to  the  Kirkland  Lake  Pr.  I,.  .S-  MacKid.  T  1.  McFarland. 


w-i*th*'thp*"v'alue  to  industry  of  such  According  to  official  statement  de-  .May  was  139.000  cubic  feet  per  bar-  j  The  cobalt  ore  statement,  issued  are  evidences  of  crushing  and  re¬ 
organizations  as  the  Ontario  Mining  ’elopment  is  gradually  putting  a  rel  of  naphtha  produced  as  compar- 1  by  tJie  T.  &  N.  O.  Railway,  shows  filling  which  doubtless  explains  the 


The  Turner  Valley  gas-oil  ratio  in 


erations,  treasurer.  of  the  old  parent  quartz  has  been! 

- -  ,  found  and  it  contains  gold.  There 

The  cobalt  ore  statement,  Issued  are  evidences  of  crushing  and  re- 


.\ssoriati(9n. 

Representatives 


substantial  tonnage  of  higher  grade  ed  with  167.000  cubic  feet  in  the  only  one  car  containing  87,150  consistently  high  values, 
from  pracitcally  ®'^®  of  m"'-  "  'f'  estimat-  preceding  month.  According  to  the  pounds  from  the  O’Brien  Mine  to  - - — 


property,  the  rompany  owns  "120  ;  T.  M.Varlyle.  Calgary ;  J.  Duff  Rob-  all  Onta'rio  mines  attended  the  meeG  Alberta  Department  of  Lands  and  Delora  was  forwarded  during  the 

acres  in  MrVittie  townshin.  i.ardPr  I  ertson.  Victoria  iiig  at  which  discussion  was  largely  ore  ahead  So  far  ail  lateral  Mines  approximately  10  billion  cu-  week  ended  .tune  30th.  The  Elk 


acres  in  MrVittie  township.  I.4irder  ;  ertson.  Victoria 

Lake  area,  adioining  tlip  <  rown  Re-;  - - 

serve  gold  mine.  \egotiation.s  are  ,  Wide  Interest  In  Gold 
proceeding  for  thr  re-opening  of  the  I  1  » .  r»  *  r»  1  ivt  n 

tattf*r  minp  Rt  an  <'arly  date.  Find  At  Ryan  s  Brookj  N>B* 


tng  at  which  discussion  was  largely  'T®  "ceau  .a  «,i  .a,er* 

centred  around  immediate  problems  h’'®';'^’’®®^®®®  ‘ ®  ® 

f  it.  A  (....  .h.  cdi  oasf  and  west  of  the  shaft  for  abou 

of  the  industry,  including  the  nil'-L-rtn  ,,  .  „„ 

..  r  n  rtini. 500  feet.  It  s  the  intention  to  re 

cosia  question.  J.  D.  Dickenson  <3'  L,„„„  “a  „vr,i,t„»  thi.. 


workhasbeen  confined  io  a  length  bic  feet  of  natural  gas  were  wasted  Lake  statement  was  nil. 

east  and  west  of  the  shaft  for  about  in  the  Turner  Valley  during  May.  _ 

500  feet.  Tt  is  the  intention  to  re-  Imports  of  mixed  gas  natural  and  One  of  the  first  planes 


Blora  was  forwarded  during  the  since  the  maiden  dividend  of  Is, 
eek  ended  June  30th.  The  Elk  .^gg  declared  on  East  Geduld  a  good 
ike  statement  was  nil.  many  shares  hare  changed  hands. 

-  and  the  price  has  now  risen  to  3. 

One  of  the  first  planes  from  Great  j^gpjj  month  better  results  are  an- 


Br  Cnnnar  Pe-nrli  1^.41...  ‘  ^®*®^  •'®®®’  B.  —  A  miniature  Mines,  first  vice-president,  and  Don- 

*  A-opper  rroaucers  ;  g„jd  rush  ha.*  been  under  way  to  gjd  McAskill,  of  International  Nickel 

r.;:_  -  AwBlt  dsafCr  Outlook '  ^3® n '5  Brook  in  York  County,  w-here  second  vice-president. 

_  ,  some  claims  have,  been  staked  out  - - - - - 

Vancouver  -  Event,  in  the  next  !  '’I®*"'  '•®®7ding  division  of  y  Obtains  Oil 

month  will  havT  an  important  bear- .  j  ^g  ^  jlin^g  ,p  rjs  that  sev-  From  Tcsl  Dawn  Field 

tag  upon  the  fi, lure  o  the  copper  I  g„,^igg  „g,.p  g,.  - 

industry  in.  British  (  Olunibia  andl  ^gg^^.  J,ggjj  g^g^g  Q^g  J(,e  largest  Terento  Bureau  The  FlB*ncl*l  Timet. 

Its  two  major  producers- - Britannia  1  j  Toronto.  —  Tn  the  Dawn  field, 

and  Granby  P®®-!'®?  'he  "utc^in;  of ,  been  impelled  by  Lambton  County.  Union  Gas  Com- 

negotiation.s  at  the  iJttawa  confer- !  ,.„  nf  mitrromiinir  of  ore  pany  s  No.  61.  Ixit  23.  Conces- 


Mnd  At  Kyan  *  tJrook,  DI.H,  m.  J.  O’Brien  Lt(i..  was  elected  pre-  ®®'®®  sinking  and  ^P'^re  this  area  artificiaD  into  Canada  amounted  to  Bear  T.ake  to  reach  Edmonton  car-  pounced  and  it  should  not  be  long 

-  -  .sident;  F.  D.  Reid,  of  Howey  Goln  J®  *he  sixth  level.  750  feet,  and  from  12.473  thousand  cubic  feet  valued  at  ried  rich  samples  from  the  recent  ppfore  the  crushing  capacity  of  60,- 

Ssint  John,  N.  B.  —  A  miniature  Clines,  first  vice-president,  and  Don-  |haf  depth  open  the  mine  extensile-  $8,982  as  again.-.t  14,967  thousand  find  on  the  claims  of  the  Contact  (ppg  j,  exceeiied,  as  the  con- 
gold  rush  ha.*  been  under  way  to  ajj  McAskill,  of  International  Nickel  ®f®'  ®®''  w-est  h.v  drifting,  and  cubta  feet  at  $10,684  imported  in  Lake  Mining  Company.  The  find  was  spiting  engineer  has  stated  that  it 


north  and  south  by  crosscutting. 

The  shaft  has  been  put  down  to  a 
depth  of  537  feet,  with  levels  estah- 


ff''-  I  made  along  the  south  contact  of  the  „.j||  i,g  possible  to  treat  monthly  ' 

~~  "  granite  and  older  sediments,  and  is  g^g^g  ^ijgg  )i,at  tonnage.  It  is  said  ; 

The  Great  .Northwest  Prospectors  ®'®®  Pifes  cast  of  the  Bonanza  jg  authoritative  quarters  that  the  } 


P  T  »  n  F-  U  T?  date  PaJkhill  ’ has  Sed*  IsS  Syndicate,  which  is  affiliated  with  s'’®"’-  discovery  wa.s  made  on  pigpt  ,^111  be  able  to  treat  6«.000 

From  Test  Dawn  Field  J®  ''®*®  Parkhill  the  Great  Bear  Lake  Mines,  has  ac-  "’®  '''«  ®'®'®’  ^®-  2.  which  Is  one  of  (ggg_  gp^  ^^is  quantity  of  ore  the 

-  tons  of  ore  of  an  aierage  ,,rade  of  g^jj.gjj  claims  during  the  past  7'’®  '®®®>’  '’®'''  ^y  the  compan.v.  .r,(.«  =  pv.mAn't  wilt  i.,.  ship  t,%  rfeltver 


Taranto  Bureau  The  Financial  Timet. 

Toronto.  —  Tn  the  Dawn  fiel 


dal  Time..  $10.28  per  ton.  Production  runs  be-  ouring  me  pasi 

Dawn  field,  tween  $25,099  and  $30,000  a  month.  ®’''  months,  some  of  which  are  in 
r^o-  Ccr.,  _ _ — _  *J’®  "’®>®  section  of  the  camp.  T.  A. 


e  many  held  by  the  company.  management  will  be  able  to  deliver 

means  of  additional  slope  faces 
Spectacular  gold  quartz  is  report-  grp  pow  available.  The  ora 


ence  for  a  larger  .shai  e  o.'  the  •’m- j  g"'^ ’^’’’^pgpi’g^gg’ g^gayg^j'  af  4l,g sion  2.  Dawn  Township,  has  been  Ore  receipts  by  Consolidated  Min-  seekita‘g'“new"°grou7r  a‘nd“lt  is  un- 
*’ut.  ®'^  '^®®':®’''^^.^=®®‘''  versitv  of  New  Brunswick  shows  a  cleaned  out  and  put  on  the  pump  ipg  and  Smelting  Company  of  Can-  derstood  that  he  will  prospect  the 

ra^rd  nr?hr  ossta,“Tv“oi"feHir.I^  production  of  about  $17  worth  for  a  test  of  <iil  production  fol  ow-  gda.  Ltd.,  at  Trail  Smelters  from  g,gi„,g  ^.g^g  p^er  the 

regarding  rhe  i(-OSsibii.t.v  o'  federal  |  ,  ..  lae  a -shot  between  l.Sl.i  and  1,825  June  22  to  .in.  mclnslve.  and  from  „  ,  .g_  .j,,.  *  nmtnis 

nertion'^l-i‘ta’”estahlisWn^  ^■®’  ''"®"'"  ®f  ‘’’®  ‘®®»  \'.’’®  ''■®"  ^  January  1.  1932,  to  daft' l®"®=  ,,  ing  vein  has  been  found  on  tL  Sub- 

nection  with  establishment  of  a ;  ,g  gg^jg^  gg  g^g^g  a  small  pumper,  makmg  around  -o  ( 'ompany  s  mines  ■  •  o.2..S  194.814  Prospectors  Syndicate  claims. 

No  great  amount  of  ex-  barrel.*  a  da.v  flush  production,  other  mines .  41  1  .,990  ,.g,g  acquired  recently  and 

iptg  -Opper  mines  are  marking  t.me  (*itprnppt  has  been  caused  as  vet  There  is  very  little  gas,  somewhat  -  are  situated  southeast  nf  ('smemn 

Tt  is  understood  that  Ihe  output.  | icsg  than  .59.000  feet  a  day.  It  indi-  Totals .  5.649  202.804  Bg*.  southeast  of  Cameron 

now  on  a  reduced  scale,  is  being  j  y  i  AoDoints  cates  a  possibility  of  some  oil  dc-  - -  ■' _ _ 

Stored  until  the  outlook  is  clearer.  |  „  •  .a  velopment  in  the  west  end  of  Ihe  u  is  expected  that  the  cabin  .  pp.-  nrio  diwu 

With  regard  to  smelter  arrange-!  New  General  Managrer  fjpid,  near  the  Dawn-Sombra  Town-  cruiser  built  fnr  Great  Bear  Lake  BLAK  KJILU. 

tnents  one  proposal  is  that  Britan-  - -  ship  line.  A  test  drilled  by  the  Mines.  Ltd.,  at  Edmonton,  will  reach  Otta'va. — Great  Bear  river  which 

Bia  should  co-operate  with  Granby  Kirkland  Lake.— r.  G.  Williams.  M.  Union  Gas  t'o.,  some  years  ago  a  the  company*’  base  at  Glacier  Bay  flows  from  Great  Bear  Lake  to  the 

in  enlargement  of  smelter  facilities  p;.,  for  many  .vear*  superintendent  short  distance  cast  of  No.  61  got  a  aibout  the  middle  of  the  month.  J.  J.  .Mackenzie  river,  is  approximately 

Airfiidy  in  existence  at  Anyox.  An  of  Hollinger  Consolidated  Mines,  show  of  oil  with  practically  no  ga.«  Byrne,  president  and  managing  di-  70  miles  in  length  and  uas  .i  drop 

iltarnatlve  plan  is  that  Granby,  has  been  appointed  resident  engi-  in  the  Da.wn  sand.  II  pumped  about  rector,  slates.  The  boat  reached  of  about  120  feet  in  thi*  distance.  Tt 


the  discovery  of  outcropping  of  ore  pany 
and  a  specimen  assayed  at  the  Uni-  sion 


TRAIT,  ORE  RECEIPTS. 


pire  market  and  of  ^ 9uve--..ation(<  I  g^g,,^’ 7  Brunswick  shows  a 

with  Dominion  goieinment  official*  |  production  of  about  $17  worth 
regarding  rhe  Lossibu.ty  o'  federal  | 

aid  ta  the  (orm  of  a  boiinn  in  con-!  j  ,  '  ,  ,g  ^g^^.g  ^^g  j^g^ 

nection  wdth  establishment  of  a  ig  g  ^g^  gg  ggg,g 

Apielter  on  the  B.C.  coast  the  two  |  ,  ^  g,ggg„j  g,  g^. 

.^g  copper  ni.nes  are  marking  time  |  „gg,gg,  ^^gg  ggggg^  gg 

It  is  understood  that  Ihe  output,  |  _ 

now  on  a  reduced  scale,  is  being  i  u— t--. 

Stored  until  the  outlook  is  clearer,  j  '  Hughe*  Appoints 
With  regard  to  smelter  arrange- !  New  General  Manager 

ments  one  propo.sal  is  that  Britan- 1  - - 


Duval,  who  surveyed  the  claims  of!®'!  f’®®!  f’®  Anderson  prospect  in  reserves  now  stand  at  3.750  ton*, 
the  Great  Bear  T,ake  Mines  is  out  ’be  Shobandowan  T,ake  area.  valued  at  6.9  over  a  stoping  -width 

seeking  new  eroimd  anrf  it  ia  nn-  West  of  the  lake  head,  where  ex-  g-  eg  jg,  p^gt  Geduld  is  a  promlfiln* 


Ihe  Shobandowan  I-akc  area.  valued  at  6.9  over  a  stoping  -width 

West  of  the  lake  head,  where  ex-  g(>  gg  jg  p^ggt  Geduld  is  a  promlfilnar 
ploration  is  under  way  on  a  vein  addition  to  the  dividend  payers  of 
originally  located  for  copper.  Re-  witwaersrand. 


rc.  a.iu  iron,  ggg^,  jg^g^  ,j„g  season.  A  promis-l®®®’  w®’''  '®  showing  up  visible  gota 
>®6  'ei®  has  been  found  on  the  Sub-  resarded  as  ranking  with  the  nch- 
o.-.,S  194.814  Xrctic  Prospector,*  Syndicate  claims.  ®®t  c®®!®  f’®®’  ®  Northwestern 

411  (,930  were  acquired  rcccntJy  and  Ontario  field.  At  the  same  time  cop- 

-TTn  S’*  sttuatcd  .southcast  of  Cameron  P®®  content  continues  good. 

0,649  202,804  gg^,_  This  prospect  is  close  to 


Exploration  of  the  Cedar  Island 
ITosperty  of  Kenora  Prospector* 
and  .Miners,  Ltd.,  in  the  L,ake  of  the 


This  prospect  is  close  to  that  of  Woods  district,  at  a  depth  of  2M  i 
Moss  Gold  Mines,  Ltd.,  Ontario's  feet  is  planned.  .Sinking  of  a  shaft. 


THE  GREAT  REAR  RIVER. 


newest  producing  mine,  and  adja-  permit  this  has  been  started,  and  | 


Ottawa. — Great  Bear  river  which  United  StatevS  enterprise. 


cent  to  Iceland  Mines,  Limited,  a  late  information  from  the  work  car- 1 
aited  States  enterprise.  '■'cs  'he  word  that  good  values  are  , 

_ _ _  being  obtained.  Drifting  will  be  car- 

Trenching  and  stripping  is  under  ried  out  .li  the  200  foot  level  to  test  j 
ly  at  the  Clement  discovery  in  the  depth  continuity  of  an  ore  shoot  i 


The  boat  reaehed  of  about  120  feet  in  this  distance.  Tt  Bousquet  Township.  The  present  which  on  the  surface  showed  a  good  ! 
I  navigated  the  ra-  is  shown  on  a  map  ot  Grta*  'Bear  width  in  one  trench  is  1®  feet  and  average  grade  of  gold.  M'idths  of' 


Alrfiidy  in  .existence  at  Anyox.  An  of  Hollinger  Consolidated  Mines,  show  of  oil  with  practically  no  ga.«  i  Byrne,  president  and  managing  di-  70  miles  in  length  and  uas  .i  drop  way  at  the  Clement  discovery  in  the  depth  continuity  of  an  ore  shewt 

iltarnatlve  plan  i.s  that  Granby,  has  been  appointed  resident  engi-  in  the  Dawn  sand.  II  pumped  about  rector,  slates.  The  boat  reached  of  about  120  feet  in  this  distance.  Tt  Bousquet  Township.  The  present  which  on  the  surface  showed  a  good 

fcitannia  and  Consolidated  Mining  neer  and  general  manager  of  Teck-  40  harrels  of  crude  and  was  aban-  Fort  Franklin  and  navigated  the  ra-  is  shown  on  a  map  ot  Grta* 'Boar  width  in  one  trench  is  1®  feet  and  average  grade  of  gold.  M’-idths  of 

and  Smelting  Co  should  co-operate  Hughes  Gold  Mines.  Dr.  D.  L.  H.  doned.  Union's  No.  62  has  heen  lo-  pids  in,  good  shape-  There  is  .still  T.jake  and  district  on  the  scale  of  8  last  advices  were  that  the  wall  had  the  vein  on  surface  ran  up  to  about 

In  establishment  of  a  refinery  cap-  Forbes,  who  was  formerly  general  cated  about  2.29®  feet  northeast  nf  considerable  ice  in  Great  Bear  Lake,  miles  to  an  inch,  .rust  issued  by  the  not  bben  reached.  Officials  report  five  feet,  and  a  carload  of  ore  ship- 

able  qf  serving  the  requirements  of  manager,  became  president  of  Teck-  No.  59  gasser  and  in  a  line  wtih  but  it  i.*  stated  to  be  moving  out  Topographical  Survey,  Department  values  of  $16.20  in  the  quartz,  ex-  ped  to  an  c.sEtcrn  refinery  returned 

the  British  Columbia  industry.  Hughes  some  time  ago.  No.  61.  fast.  of  the  Interior,  Ottawa.  .  eluding  free  gold,  and  $5.80  in  the  excellent  result*. 


the  British  Columbia  industry. 


Hughes  some  time  ago. 


of  the  Interior,  Ottawa. 


values  of  $16.20  in  the  quartz,  ex-  ped  to  an  c.aEtcrn  refinery  returned  , 
eluding  free  gold,  and  $5.80  in  the  excellent  results. 


/ 


NEWS  OF  BANKING  AND  INSURANCE 


EXPERTS  ADVISE 
RESUMPTION  OF 
GOLD  STANDARD 


y(»3r.  Th?  exception  n-as  May,  1931, , 
3vben  the  rate  vas  S  4. 

Large  drops  in  the  rates  for  thr04 ' 
important  causes  of  death  have* 
been  the  chief  factors  in  making 
1^932,  to  date,  the  best  of  all  health  ! 
years.  The  record'  for  tuberculosis  j 
is  the  most  noteworthy  item.  The  ! 
mortality  for  all  forms  of  tubercu- : 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  IS,  1932. 


A-j^CE  Vacation*  At  A  Discount.  I  !  BIG  EXPANSION 

JI  CODV  f  '  Cansda,  or  take  trips  across  GRAIN  CAPACITY 

JLl3vll  I  Li*  Tt  ^he  border  occasionally,  can  If  a  ^ 

crTfvc  cnniu  Checks  from  the  Cleveland  I  FOR  f  AwCOUfER 


COMPULSORY  LAW 
EFFECTIVE  SOON 
BRIT.  COLUMBIA 


B,il^.  J.p,„  .„d  Sw.^.n  Join  R«ponribility  Ac.  .o 


in  Bank  of  International  j  1931  figure  for  the  like  part  of  the'  Be  Enforced  in  Province  '  feaves  ' 

Settlements  year;  in  two  years,  the  reduction;  After  Sept.  1st.  It  is  believed  that  the  Cleve- 

-  has  amounted  to  14.6  per  cent,  in-  i  _  land  Trust  Companv  js  the 

DECISION  UNANIMOUS  asmuch  as  that  part  of  the  year  In  j  APPLIES  TO  VISITORS  *he  United  States  ' 

-  which  the  highest  mortality  from  i  _ _  to  merchandise  Canadian  Tra- 

Basel.  —  Representatives  of  Great  tuberculosis  always  occurs  is  now  [  tr.  t.-  -  Checks  on  a  basis  of  .sav- 

Britain,  Japan  and  Sweden,  which!  *t  is  quite  safe  to  predict  that:  ”"£euxer  Bureau  Th#  Financial  Tim.a  money  in  advance.  ! 

have  suspended  the  gold  standard.  n®t  only  will  a,  new  low  |  'ancouver.  British  Columbia  s ;  I 

.ioined  with  the  remainder  of  the  di-  PfiHt  be  reached  this  yea  ri  new  automobile  insurance  l^Sisla- 

rectors  of  the  Bank  for  International  in  the  death  rate,  but  that^ion  passed  at  the  last  session  of  Rl||W  I  C|'|\|  ATIAM 
Settlements  in  issuing  a  call  for  re- I  the  reduction  will  be  a  large  one  the  legislature  and  providing  for  ilEi  If  LLUluLrl  1  lull ' 
turn  to  the  gold  standard.  1  The  mortality  from  pneumonia  is  |  compulsorv  protection  will  come  in-  ..  .  a  m  a 

Montagu  Norman,  Governor  of  the  !  also  lower  than  it  has  ever  been  |  to  effect  September  1,  according  to  ||U  M  A  Ml  I  fill  A  TH 

Bank  of  England  and  the  British  !  during  the  winter  and  spring  sea- !  3  decision  of  the  provincial  cabinet.  ■*"  IflrtllU  ifU/t  Iv 

member  of  the  board,  was  not  pre.s-  j  sons.  The  decline,  as  compared  with  |  The  legislation  provides  the  ac- '  finnnnm! 

ent  but  hif  alternate  voted  for  the  !  the  first  five  months  of  1931.  is  20  6  i  reptance  ‘ bv  authorized  officials  of  |,||  liyTlI  PKhFi  Ti 

gold  resolution  with  Mr  Norman's  :  per  rent  A  still  greater  drop  V27  1  fjoancial  respon^ibilitv  in  the  form  "v  Ilyiv  LI  1  LlVl  ; 

approval.  I*  was  the  first  public  in-  per  -rent  1  is  in  evidence  for  influ- ;  of  cash,  bonds  or  an  'insurance  pol-  _ 

«  death  rate  for  accidents ;  ipy.  the  form  of  which  is  prescribed  Iiuuraitce  Law  to  Become  Effec*l 

of  England  since  Britain  suspended  is  ^.7  per  cent  below  that  for  the  hy  ,1,,,  Insurance  Art  The  nrovi-  j  I 

the  'gold  standard  on  September  19  like  part,  of  last  year,  and  the  fig-  Lions  of  thr  act  will  be  applied  to  Septembw  1st  and  ; 

lire  fer  automobile  fatalities  is  4.9  L-is]jprs  to  the  nrovinre  i-OlBpany  Law  Alls'.  1st.  i 

The  gold  resolution,  adopted  by  ;  per  cent,  lower.  Diseases  of  preg- i  '  J  '  J  i  - - -  '  ! 

unanimous  vote  of  the  board  nancy  and  childbirth  are  now  caus- LJ?’' „  GREATER  PROTECTION  ' 

Hirprtnr.ss  took  nn  artrlpii  sisrnir’iranrp  1  _ _ _ _ _  v..# _ _  Qpals  ^'!th  thP  fi^rm  Of  COnffart  ith  ; 


Be  Enforced  in  Province 
After  Sept.  Isl. 


DECISION  UNANIMOUS 


APPLIES  TO  VISITORS 

Vancouver  Bureau  The  FlnancUl  Times 

Vancouver.  —  British  Columbia's; 


Clevelanders  who  vacation  In 
Canada,  or  take  trips  acrosa 
the  border  ocrasionally,  can 
purchape  Canadian  Travel 
Checks  from  the  t'leveiaud 
Trust  Company  at  a  dtscoiint 
of  about  IbCf.  (approximately 
1205-  during  Juno  I .  exam  ¬ 

ple,  a  prospective  traveler  in 
Canada  can  obtain  Sldrt  worfu 
of  travellers'  checks  for  ap- 
proxlmately  fSfi  before  he 
leaves.  .  ' 

It  is  believed  that  the  Cleve¬ 
land  Trust  Company  is  the 
first  bank  in  the  United  States 
to  merchandise  Canadian  Tra¬ 
vel  Checks  on  a  basis  of  .sav¬ 
ing  money  in  advance. 


NEW  LEGISLATION- 
IN  MANITOBA  TO 
GO  INTO  EFFECT 


The  gold  resolution,  adopted  by  ;  ppp  pput.  lower.  Diseases  of  preg- ! 
unanimous  vote  of  the  board  of  nancy  and  childbirth  are  now  caus- 


directors,  took  on  added  significance, 
coming  on  the  heels  of  the  Lausanne 
agreement  to  end  reparations  annui- 


ing  fewer  deaths  than  ever  before. 
No  important  diseases  except  can- 


insurance  companies  and  provides, 
especially  for  a  motor  vehicle  lia- 1 


Company  Law  Aug.  1st, 
GREATER  PROTECTION 

AVinnipeg. — A  new  law  respectlilg 


agreemeni  T.o  enn  reparanons  annul-  i  ppr  and  diabetes  havn  raffifttPrad  i.u  v  ■  - ^ 

ties  It  declared  that  to  restore  noteworthv  fnereases  dnr^  i  i  a  L.toKf 

economic  normality  it  would  be  ne-  *  ^^e  mortilitv  from  cancer  if  much  !  ‘''^^Pari’es  The  policy  !  ‘  iw  la*^™ 

cessarv  for  the  Lausanne  accord  to  k  ;  protects,  not  only  the  insured,  but  D  and  new  lawo  relating  to  ln- 

blfollowed  “by  a  .satisfactory  solu-  „  Lbt  var  rlnt  ''’•I"  ""“1  "^"P- 

tion  of  the  war  debts  "  ■  *  VnnV  i '^''•^sent  of  the  insured,  against  lia- "6,6  decided  during  the 


Gold,  the  re.soliition  said.  "Is  the 


and  of  nearly  seventeen  per  cent,  in 
two  years.  The  rise  in  the  diabetes 


best  available  monetary  mechanism  -o 

and  best  suited  to  make  possible  1  :  ^  amount,  to  o.. 

free  flow  of  the  world'.s  trade"  P^^  _ _ _ ^ 

Measures  to  re-establish  the  gold  j 

standard  should  be  prepared,  the  HONEY  EXPORT.**  lNrREA,**rNG. 
resolution  said,  and  the  director.s  1  ■r,,„ 


HONEY  EXPORT.**  INC  REA.**rNG.  senger  is  driving  Any  auto  owner 


bilitv  for  legal  damages.  !  "J  *  cabinet  meeting  of  I 

tJ  f  r  ""t  2  1  ‘  “'’’il;:!.  legislation  is  part  of  the  consolida- 1 

he  gratuitous  passenger  any  fight ;  ,1^0  ^^d  revision  of  statutes  pro-  i 
to  claim  damages  from  he  owner  or  !  g^am  being  carried  on  bv  Hon  W, 
driver  of  the  car  in  which  that  pas-  j  ^  p 


In  addition  to  consolidating  laws 


resolution  saim  ana  rne  mi  pcTor.  I  Thp  export  of  Canadian  honey  con-  who  wishes  to  be  protected  against  :  jj^iw  scattered  throiich  13  statutes 

SI-IO..-.  -  ,ap,dlv  IP  M.yl.hl,  lorn,  ol  llablll.y  wm  h.v. 


begin  at  the  pro.lected  world  econ-  I  ^  ^  ^  ■  ingl>. _  j  nynonty  stockholders,  and  docs  ^ 

ortVic  conference  \  ^  w  away  with  the  present  sy.stem  of, 

“Realization  of  these  measures."  i f  rrtvfhov  creating  lettefS  patent.  The  act  ap- 1 

the  directors  resolved,  "depends  ,  KJtffvrC*/  M  Cff  LIlCi  plies  to  .Joint  .stock  companies,  trust ' 

first  on  action  by  the  governments,  f—  '  ^nd  loan  companies,  insurance  com-; 

Without  that  It  is  beyond  the  itl  IViCiy  K^ilOTtCfCU  MjCLTIR  jtQtCfnCflt .  panm.  co-operative  societies  and; 

power  of  the  central  banks.’  - — — - - -  I  every  form  of  company.  1 

Por  the  mechanism  of  intern3tlo-|  yew  changes  of  note  are  reveal-;  from  $122,369,542  and  the  latter  at  Starting  August  l  every  company^ 
nal  payments  to  operate  satisfac- ;  ed  In  the  chartered  bank  statement  I  $65,285,570  as  compared  with  $73.- ; ‘loing  business  in  Manitoba  will  be' 
torily  it  will  be  neces.sary.  the  resolu- j  for  the  month  of  May  Net  liabill-  154.935  Investments  are  down  less  i  required  to  file  a  prospectus  with: 

tioh  said,  "to  restore  to  a  reason- ;  tjes  show  a  decline  of  $16,000,009  I  than  $3,000,000  at  $663,422,279:  cur- 1  the  provincial  secretary,  of  itg  char- 

able'  degree  the  freedom  of  move-  1  from  April  at  $2,381,949,611  as  com- '  rent  loans  show  a  reduction  of  over '  ter  and  organization  by-laws,  list- ! 
ment  of  goods,  services  and  eapitai:  |  pared  with  $2,408,009,986.  First :  $12.000,00fi  at  $1,057,227,680;  and  j  ing  what  issues  of  .stocks  have  been 
to  complete  the  solution  of  repara-  jjpp  securities  are  moderately  lower!  loans  to  municipalities  and  prov- ;  niade,  w'hat  rrioftgages  are  outstand- ; 
tlons  reached  at  Lausanne  by  a  sa-  ^t  $377,228,719  as  against  $379;426.- i  inces  are  somewhat  low-er.  j  log.  aod  all  information  relating  to! 

tisfaetory  solution  of  the  war  debts.  §45^  i,ut  ratio  of  primary  reserves  to  |  The  figures  for  May  show  much '  *tock  issues  and  dC-hentures  Any  I 
and  to  take  the  necessary  steps  in  j  j,gt  liabilities  is  improved  fraction-  more  substantial  changes  when !  person  interested  in  a  company  will; 
each  country  to  restore  and  maintain  -  q]]j,  45  34  in  comparison  with  j  comparison  is  made  with  the  stare- !  be  able  to  go  to  the  provincial  see¬ 
the  equilibrium  of  international  ;  j-  -.  |  ment  for  May.  1931.  NCf  liabilities  ecfary's  office  and  see  the  records, 

economy,  not  only  as  regards  the  .  Among  the  liabilities.  Dominion  are  over  $179,000,00(1  lower  and  first  I  All  existing  companies  in  the  pro-; 
public  revenue  and  expenditure,  but  notes  reveal  a  sharp  drop  to  $50,-  line  reserves  $34,000,000  lower,  the  i  vince  will  hav'e  an  oprortunity  to 
also  as  regards  production  costs  ana  I  from  $65,755,851;  advances  i  ratio  being  down  only  fractionally,  j  register  with  the  provincial  secre- ! 

the  organization  of  the  internal  |  finance  act  are  $2,100,090  i  however  Demand  deposits  are  off:tary  before  the  end  of  the  year  by; 

money  and  capital  tnarkets.  I  $29,600,000;  demand  de- ;  about  $82,000,000  and  savings  de-  filing  a  nominal  fee  of  one  dollar. 

ham  fw  posits  are  slightly  higher  at  $497.- 1  posits  lower  by  $69,090,000,  Call ,  Next  year  a  fee  will  be  set  for  the 

I  tha  InrmI  987,216:  savings  deposits  are  down  loans  abroad  are  down  $32,000,000.  entire  year, 
the  ®  f '  .  3*  $1,387,026,640  from  $1.39^887,756;  or  about  35  per  cent,  and  call  in  After  .August  1  all  letters  patent, 

economic  ,  avaiiahia  ond  loans  from  provinces  are  ce-;  Canada  lower  by  $73,500,009.  or  over  '  will  be  Issued  by  the  provincial  sec- 

Jiarhaniim  i  duccd  fcom  $24,945,875  to  $19,312.-  40  per  cent.  Securities  held  show.ietary  instead  of  by  the  more 

monetary  mecnanu  . _ _  -  i  little  change,  hut  current  loans  are  i  cumbersome  system  now  in  voguf ' 

_  _  J  mf  t  mn  1 /X  1  tBT  loans,  both  in  Canada  and  lower  hy  almost  $82,000,600.  Coni- 1  by  order-in-council. 

lihATnKATp  Al.Allil  outside,  are  sharply  reduced,  the ,  parative  figures  for  the  past  three;  In  the  new  insurance  act  a  pro-! 


begin  at  the  pro.lected  world  econ-  ; 
om'ic  conference  | 

“Realization  of  these  measures."  i 
the  directors  resolved,  "depends  j 
first  on  action  by  the  governments. 
Without  that  it  is  beyond  the 
power  of  the  central  banks." 

Ror  the  mechanism  of  interna tlo- 


Call  Loans  Show  Further  Decline  i 
In  May  Chartered  Bank  Statement 


money  and  capital  markets." 

In  a  report  June  9  the  League  oi 
Nations  gold  delegation  held  that  at 
the  presept  stage  of  the  world's 
economic  development  the  gold 
standard  was  the  best  available 
monetary  mechanism. 


To  Proceed  Inunedietely  With' 
Extension*  to  Elxpe<ht*  Hand* 
ling  of  Conrmt  Cre|> 

increase'of  icTper  cent. 

Vancouver.  —  To  ensure  rapid ' 
handling  of  the  expected  bumper  i 
1932  prairie  grain  crop.  Vancouver’s 
elevator  facilities  are  to  be  imme- ' 
diately  increased.  The  Federal  Gov¬ 
ernment.  by  order-ln-council.  has  | 
made  provision  for  construction  of ; 
new  grain  storage  to  care  for  1,475.-  j 
900  bushels.  No.  3  Elevator  (Bur- 1 
rard)  will  be  enlarged  by  1,999.990  ■ 
bushels  This  plant  is  owned  by  the 
Harbor  Commission.  It  Is  operated 
as  a  semi-private  house  by  ttnited 
Grain  Growers,  under  lease  it? 
present  capacity  is  1.6.50.000  hush- 1 
els.  No  1  Elevator,  leased  from  fne  | 
Harbor  Commission  by  Vancouver 
Terminal  Ltd.,  and  operated  as  a ' 
public  house,  will  receive  addition- ! 
al  bins  to  care  for  475.000  bushels,  i 
It  is  to-day  able  to  handle  1. 250.090  i 
bushela. 

Authorization  of  this  additional 
grain  storaee  will  give  Vancouver  ! 
capacity  for  handling  1 7.703.000 
buahels  at  one  time,  will  enable  de- ' 
liveries  to  be  speeded  and  do  much 
to  minimize,  if  not  entirely  elim¬ 
inate,  the  application  of  the  “per¬ 
mit'’  system  to  the  port  by  the  rail¬ 
ways.  In  recent  years,  with  mill¬ 
ions  of  bushels  of  wheat  pouring 
out  of  line  elex'ators  in  Alberta  and 
Saskatchewan.  Vancouver  terminal 
storage  has  at  times  been  swamped 
to  the  extent  that  Canadian  Pacific 
and  Canadian  National  Raihva.vs 
have  been  forced  to  put  the  brakes 
on  by  limiting  west  bound  ship¬ 
ments. 

Grain  men  declare  that  the  in- : 
crease  of  Vancouver  storage  by  ap*  ’ 
proximately  1.500.900  bushels  will  ; 
stop  this  slowing  of  crop  movement ! 
by  rail  and  will  tremendously  esc- ' 
pedite  transfer  of  gram  to  marine 
tonnage  in  port. 

WEST  PROVINCES  i 
TO  DISCUSS  RELIEF  I 

- -  t 

Premier  Brownlee  of  Alberta  j 
Aflt*  Following  Report  of  '  I 
Mayors*  Conference 


I  A  Special  Message 

The  Man  Who  Wants  Good 
Returns  When  He  Buys 
Life  Insurance 

KLICYHOLDiER  28946  purchased  a  20-Pay 
Life  policy  18  years  ago  (at  age  37).  For 
aat  12  years  he  has  been  receiving  more  by 
way  of  increase  in  the  cash  value  of  the  policy  and 
annua!  dividend  combined,  than  the  amount  of  his 
premium.  He  now  has  a  sum  of  cash  to  his 
credit  greater  by  $115.29  than  the  total  amount 
of  his  18  annual  premiums  and.  in  addition,  he 
has  had  $3 .000  life  insurance  protection  through¬ 
out  all  these  years. 

j4nd  the  results  are  growing  more  gratifying  year 
by  year!  For  instance,  although  the  premium  is 
only  $115.80.  the  increase  in  the  cash  value  this 
year  plus  the  annual  dividend  totals  $174.72 — 
51%  greater  than  the  premium. 

NOTE— If  the  present  London  Life  dividend 
scale  had  been  In  effect  for  the  past  18  years 
the  total  dividends  vould  have  been  even 
greater. 

The  London  Life  is  in  an  exceptional  position 
to  give  gratifying  results  to  its  policyholders. 

Cttabbthed  ISrs 


Bill 


Insurance  Company 

Canadas  Industrial -Ordinary  Company* 

HEAP  OVneg  •  UJNDON.CANAPA  ^ 


To  The  London  Life  Insurance  Company.  London.  Ontario. 

What  is  the  best  low-net-cost  proposition  vou  can  suggest 
for  me?  I  am  years  of  age  mearest  birthday),  smd  am 

interested  in  the  item  checked. 

D  Protection  for  Fatnily.  Q  Investment.  Q  Retirement  Income. 

Name  (Please  Print) . . . .  . . . 

Address  . . . 


provtinces,  is  the  purpose  of  the  pro¬ 
posed  conference.  The  mutter  of 
bringing  pressure  to  hear  upon  tiie 
Dominion  to  assume  a  larger  share 
of  direct  relief  cost6  will  also  be 
taken  up. 

Unemployment  Relief  Plan 
Under  Consideration  in  B.C. 


DEATHRATE  AGAIN  ; 
AT  LOWER  LEVELS 


Bills  payable. 


Al  LUWLA  LCYLLO 

.  DQtninion  .  ,  ,  . 

Metropolitan  Figures  For  Five  Prov’inceB  .  .  .  . 
Month*  Ended  May  Best  ^  a'pcslu!  rfm* 

On  Record  |  ! 

Health  conditions  up  to  the  end!  y •• 
Of. -May  have  continued  to  be  better;  .. 

tha*  ever  before  during  the  like  pe- . 
rioO  of  the  year  Thi.s  is  shown  by;  }-»**—„. 
the- unprecedentedly  low-  death  rate! 

Of  .9:2  per  1.999  among  the  many]  n.i  Lishiiitie*  .. 
millions  of  industrial  policyholders , 
of  the  Metropolitan  Life  Insurance  i  Domin  ’  NoieV  .V 
Cofflr.any  in  the  United  States  and  For  Curre-wy.  .. 
•‘anada:  The  previous  low  point  for  coid  Re7*rv<. ! 
the  .laniiary  to  .May  period  w^a^  9  5 —  j  u  K  Baianc?  . ! 
recorded  in  1939.  last  year’s  figure  I  Banks  Abroad  .. 
was  9.8.  Among  these  insured  pre- 1 

.rons  living  in  the  Pacific  roast  and  !  Ratio . 

Mountain  States,  the  death  rate  sol 

ta.r:  this  year  is  three  per  cent,  he-,  (-,,i  Canada.. 

low  the  previous  minimum;  in  the 

rest  of  the  United  States  it  is  2.5  |  _ 

per  cent  lower  than  ever  before,  Canada  ..  ..  .. 
and  among  about  1.299,999  insured  1  •  •• 

Canadians  four  per  cent  lower.  j  Ai'u'n.cma^'*  ' 


former  being  down  at  $113,839,496  I  years  herewith 
•  May  31.  1332  April  30,  1332  Ma 


..  ,.$  1  3  1.073. 1  1  8 

..  .,  50,383,636 

....  23.600.000 

..  13,312.38! 

....  <197.387.2  16 


3  1,555.1  63 
"1.252.7  16 


75.438,621 

503,777 

3,372,875 


registered  the  lowest  death  rate  (8.5! 
per  1.0(50).  with  a  single  exception.! 
erer  recorded  for  that  midnt.h  of  the  i 
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5'ears  herewith:  j  5'lslon  make.s  automdbile  insurance! 

pn!  30,  1332  May  31.  .331  May  31.  (330  i  I 

^  ’  ed,  who  now  can  sue,  the  company! 

1  37.3  52.3  1  1  $1  43,749,632  $  1 64,7 10.72*  !  fdr  it  OH  the  policy  held  by  the  per- 1 

50,383,636  65.755.654  33.427.883  56.438,311  !  gftrt  whOse  car  inflicts  the  Inlu-V 

23.600,000  27.500.300  10,500,000  <^200.000  !  ThU  nroXion  «Uo 

13,3  12.38!  24.045,875  io,967.833  23.272  690  included  Itt  I 

497.387.216  404.641.963  580.035.001  574.667.632  tH*  Mlghw-ay  Traffic  Art.  I 

1.367.026.640  1,332,887.756  1,456,411.063  1,432.425.900  :  A  new*  i)r9visic»n  makos  it  neces- ! 

308,336.683  304,»o8.723  338,121.323  333.734.422  l 

31,555.165  54,364.264  75.438,621  60.223.649  i  insurance  ad.1U»t9rS  to  iPj 

. :  .  .  ..  509,777  6,500.33  1  I  licensed  as  well  as  agents.  Frater- 

1,606.712  3,372,875  ' *-3 ! 0,322  j  societies  also  now  have  to  be  In- 1 

*02,363,662  2.662!23 47328  2,777.245.185  |  ^esti^aff'd  before  they  obtain  licen- , 

i  ses.  The  new  act  consolidates  all ! 
34.953.676  I09.429.z3b  123.120,1  10  j  matters  relating  to  insurance  poli- 

108,9(59.386  '2.552,804.732  2.648.075.075  i  ^>98  and  defines  the  powerS  and  du- 

^  ;  ties  of  the  province  relating  to  in- 

35, 3)2  605  67.381,619  67,366.259  :  atzertlOT*  Al5d  Itrerlae 

111.860,063  108.440,136  1  10,473,009  license. 

1)  906,710  17.336.595  1  7,085.701'  - - 

73. >54,935  97.645.382  ’ 82.2 1 3,587  !  A H  M  For 

23.031.732  23.130,866  45,680.886  ’  DieW  A*Sl*tam  FOT 

37:72C'32:  ■3(i.V67:435  ,  Ma*sie  Group  of  Companies 

373.425,845  411.102,633  505,156,863  1  Toronto.  — Uol.  Robert  F.  Mas*ie 

1  5  75  16  03  13  07  ;  announces  the  appointment  of  H.  H. 

566.245.558  668.831,235  43 1 ,326.387  i  assistant  general  matt- 

122.360,5^2  i«7.374,583  235.063.315  ager  of  the  Organization  of  Massle 

- —  — - — —  - - - - '  and  ftenwtek.  Limited,  managers  for 

788,606.100  856.265.884  »«8-8'’8,302  ;  ^-ajjada  Of  the  following  companies: 

169, 590. 424  i,)38.s94.83  i  1 ,330, 1 1 5.603  !  Dominion  Eire  Insurance,  North- 

184,583,037  2)1.303,932  242,357,01  7  i  western  National  Insurance,  Nation- 

33,425. >39  22,855.746  14,694,845  •  c-i.nnl/'lir. 

154,014  947  173.399,553  1  1 5  492,539  '  ^^Ben  Franklin  Fire  Insurance, 

11.212,467  3.058,54!  7.734.478  Ensign  Insurance.  Firemen’s  Insur- 

.Tm'-T'rr:  .  .  V.~;iTr:~L.  '  ance.  Girard  Eire  and  Marine  Insur- 

!44!50o!ooo  '!44!500,’ooo  'i 44!63 1 !o 1 3  ^Dce,  and  Metropoii'an  Casualty  In- 

i  62,000,000  162.000.000  160.500.452 1  surancp. 


Edmonion. — Acting  On  the  request 
of  the.  mayors’  conference  in  AVin¬ 
nipeg.  Premier  J.  B.  Broirnlee  has 
4vired  »n  the  premiers  of  the  other 
provinces  asking  for  their  views  as 
to  the  desirability  of  a  joint  confer¬ 
ence  of  the  premiers  and  mayors 
of  the  four  Western  provinces  oti 
the  question  of  unemployment  re¬ 
lief.  Suggestions  as  to  a  suitable 
date  are  also  requested.  I 

The  results  of  the  Winnipeg 
meeting  and  the  decision  there  to 
ask  Premier  Brownlee  to  call  such 
a  joint  conference  in  Edmonton, 
were  made  known  fi9  the  Vernier 
by  Mayors  D.  K.  Knott  and  Ralph 
H.  Webb,  of  Edmonton  and  Winni¬ 
peg,  respectively,  and  he  has  under¬ 
taken  to  proceed  with  the  organiza¬ 
tion  work. 

A  genera!  consideration  Of  unom- 
ment.  with  a  view  to  agreeing  on 
uniform  relief  policies  for  the  four  ! 


VaaePuver  Bureau  The  Financial  Timet 

A’ancoux-er.— Representati5-ei;  of  the 
Provincial  Government  and  British 
Columbia  municipalities  have  been 
in  Conference  on  the  subject  of  un¬ 
employment  relief  and  the  basis  on 
which  funds  are  to  he  distributed 

Under  a  new  srheme  to  be  submit¬ 
ted  to  the  Federal  Government,  fami¬ 
lies  will  receive  an  average  gross 
monthly  allowance  of  120  on  the  un¬ 
dertaking  that  the  f^eral  govern¬ 
ment,  provincial  government  and 
municipalities  contribute  one-third 
of  the  cost  or  $6  67  each. 

Thia  amount  was  fixed  as  a  maxi¬ 
mum  for  all  the  families  of  unem¬ 
ployed  but  does  not  necessarily  ap¬ 
ply  to  every  individual  family  A 
family  with  children,  for  instance. 
wouM  receive  mOre  than  $20  a 
month,  while  a  family  Of  man  and 
wife  would  receive  less  A  survev 
to  be  undertaken  shortly  will  deter¬ 


mine  the  amount  to  be  paid  each 
family 

Provincial  authorities  suggested  a 
gro-s  allo'wance  of  $16. .Ac,  but  this 
was  opposed  by  the  municipalities 

Representatives  of  labor  unions 
maintained  that  the  amounts  aare^ 
on  were  inadequate  to  sustain  fami¬ 
lies,  but  fhe.v  were  told  that  the 
whole  basis  of  relief  had  to  be  re¬ 
vised  owing  to  the  financial  condi¬ 
tion  of  the  governments  and  the  mu¬ 
nicipalities. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  ntiy  Investment  securi¬ 
ties.  . 


I  '  The 

I  Ontario  Equitable 

Life  and  Accident 
'  Insurance  Company 

I  I  Head  Office  -  Waterloo.  Ont. 

I  ;  AiaetB(Dec.31,1931)  S8,12S.139 
!  Pollcsr  Reserve*  .  .  6,840,034 
Insurance  in  Force  51,335,672 


505,156,863 
13  07 


IfFUIfV  ^  U  UU  V 1# 

of 

busine*s-in- 

force 

sheltering  the 
homes  of  this 
continent 


1.446.43  7,334  1  458,826.014  1,50  5,612,665 


144,500,000 

162,000,000 


144,500,000 

162.000.000 
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485.090  ;  558.113.061 
432,510|  7l9.75l.0i7 
212.978;  120.908.364 

8I.OI3;  144,921,547 
117.154'  13t.517.9M 
_ '  _J60Q.3” 


-TheBuiiSlssof  the  bank  in  Pans,  France,  and  in  8an  Ftancilco.  I  8  A  .is  carried  6n  under  tbe  name  of  !c«a!  incorporated  Coglpantcs  anS  the  Ogures  are  incorporated  in  the  above  etatement  —Footnote  to  Bank  of  Montrej!  returt. 
tjhe  fisaires  of  The  Canadian  Bank  of  Commerce  (Califdihia)  areiPcorpPrated  in  the  above  statement. --root  note  t6  Captdian  Bank  of  Commerce  return. 

tfie  Rdyai  Bank  of  Canada  cFran'ie)  has  teen  incorporated  unde.- the  laws  cif  France  to  conduct  the  business  of  the  bank  in  Paris,  and  the  assets  and  liabilities  of  the  Royal Bank  of  Canada  (Trance)  areinclud-  d  'ttheabcjve  statement. «Fe5tr.Ate  to  Roya)  Bank  refun. 
(fkeatfeft  and  IjSHlifiM  6{  the  Banciue  (janadiesse  Natiooale,  France,  same  being  considered  a  branch  operafing  as  a  subsidiary  of  the  Banduk  Caasdiespg  KifidsklA,  irsiscluddd  in  abdvs  returs.-— Tteteote  to  Basgiie  CanadiesnC  Nstissslanturs. 

Department  of  Finance,  Ottawa,  June  30,  1932. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


D/IVAI  petes  with  the  natural  product  of  velopment:  first,  an  increased  mar- 

IvM  KIIYAIj  KwAI/  worm.  Modern  steam  gen-  ket  for  ftie  manufactured  products 

erated  power  stations  are  more  eco-  of  the  country  that  is  supplying  the 
I’A  |?n  AM  nomical  in  the  generation  of  power  capital,  and  second,  an  expansion 

11/ f  |j|\  because  of  Improved  technique  in  of  the  producing  capacity  of  the 

'  A  at  powdered  coal  for  the  country  that  is  the  borrower  of  the 

XlJir?  IlK PI? H  generation  of  steam.  Oil  was  quite  capital.  tVe  should  remember  that 

1  Hu  1/Lli  ALiOiJI vlY  early  transported  from  the  produc-  capital  for  investment  comes  from 

_  ,  Ing  fields  to  tidewater  by  pipe  lines,  production.  The  United  States  has 

o  M  ^  ^  Fax*/!  and  Country  has  been  spanned  exceptional  natural  resources  and 

Keaimes  Must  oe  racea  anu  transporta-  marked  ability  to  manufacture  the 

Real  Adjustments  tion  of  natural  gas,  and,  in  a  few  I  materials  that  go  into  the  process 

Made  instances,  for  the  transportation  of  of  investment  of  capital  and  because 

_ _  gasoline.  We  are  just  starting  the  of  this  has  made  extraordinary  pro- 

U.  S.  GOLD  SUPPLY  I  use  of  rust  resisting  materials,  such  I  gress  as  a  lender  of  capital.  It  may 

_ _  as  nickel  chrome,  alloy  steels  and  well  be  expected  that  the  United 

Ki  c  j  P _ _ ^1  alloys  of  aluminum,  etc.  Certainly,  States  will  assume  an  Important 

INo  oound  KeaMtn  r  rop  T\orld  as  a  whole  has  not  yet  role  as  a  lender  of  capital  in  the 

That  Gold  Basis  Should  Be  reaped  the  full  benefits  of  the  in- 1  future.  I  also  think  that  for  some 
Departed  From  At  the  Pres-  ternal  combustion  motor  as  an  im-  time  investments  overseas  will  be 
ent  Time  proved  means  of  communication  and  mostly  in  the  realm  of  private  cap- 

_  as  a  material  factor  in  production,  ital.  In  times  of  stress  and  uncer- 

By  RALEIGH  s.  RIFE  a^e  probably  only  at  the  begin-  tainty  like  the  present,  private  cap- 

Economitt  of  the  Guaranty  Company  of  Ring  of  the  application  of  electricity  ital  is  more  willing  to  take  risks 
New  York.  and  chemistry  to  our  world  econ-  and  more  willing  to  stake  adven- 

The  world  has  experienced  other  omy.  tures  in  enterprises,  but  before 

periods  of  readjustment  and  has  The  investment  of  capital  will  much  is  done  along  these  lines. 

,  ,  _ _  xtMth  Q  continue  to  be  made  for  the  devel-  there  has  to  be  a  restoration  of 

come  out  of  those  pe  ^  opnient  of  ne-n-  countries  and  new  confidence  in  the  internal  situation 

greaUy  expanded  world  economy,  but  |  situations.  The  investment  of  this  of  the  country  as  w'ell  as  the  ex- 
ihere  is  no  royal  road  or  a  short- ,  capital  will  lead  to  a  two-fold  de-  ternal. 
cut  solution  to  the  problem.  .-V  basis  - — . 

facing  realities,  which  mea'iis” econo'  Imperial  Conference ’Agenda 

my  in  government  expenditures,  li-  ' 

quldation  of  unsound  situations,  and  ...  ,  ,  .  ^  , 

readjustments  of  costs  to  meet  pres-  Ottawa.  —  The  provisional  agenda  vantages  accorded  foreign  coun- 


ent  Time 

By  RALEIGH  S.  RIFE 


Steel  Output  Expands. 

Youngstown.  —  Steel  plant 
operations  in  the  Youngstown 
district  will  advance  to  17%  of 
capacity  this  week,  a  gain  of 
4%  over  the  holiday  week's 
average  of  13%,  which  was  a 
new  low  for  the  depression. 

Leading  outlets  for  district 
steel  are  showing  further 
weakness,  requirements  for 
automobile  steel  showing  the 
greatest  relative  decline.  The 
pipe  market  shows  signs  of 
improvement  but  orders  still 
are  lacking.  Improvement  in 
mill  activity  before  the  middle 
of  .4ugust  would  be  an  unex¬ 
pected  development. 


MIXED  TRENDS  IN 
BUSINESS  SHOWN 
IN  BANK  SURVEY 

Bank  of  Commerce  See*  Favor¬ 
able  and  Unfavorable 
j  ‘  Changes  I 

LUMBER  INDUSTRY  HIT  ! 


dmitattg. 


and  chemistry  to  our  world  econ-  and  more  willing  to  stake  adven- 
omy.  tures  in  enterprises,  but  before 


improvement  but  orders  still  Toronto.  The  outstanding  features  i 
are  lacking.  Improvement  in  the  past  month  have  been  an  in¬ 

mill  activity  before  the  middle  crease  in  construction  operations  I 
of  -August  would  be  an  unex-  '^^ich  has  raised  somewhat  the  level  | 
pected  development.  employment,  a  greater  volume  of  j 

railway  freight  traffic,  substantial  j 

n  •  ,  77  Jir  good  outlook  for  the  new.  crops.  | 

tStfSinCSS  in  tne  1^65^  Against  these  favorable  influences  ; 

_ _  must  be  set  a  further  decline  in 

Weekly  Report  of  the  Canadian  manufacturing,  in  some  major  in-  ‘ 

Credit  Men’s  Trnst  Association.  dustrles  to  the  lowest  point  in  many 

"  years,  and  the  blow  which  lumber-  ; 

^Vinnipeg. — Manufacturing  report-  received  from  the  new  Ame- 


fhe  investment  of  capital  will  much  is  done  along’  these  lines,  ed  just  fair.  Very  little  change  re- 
continue  to  be  made  for  the  devel-  there  has  to  be  a  restoration  of  wholesale  or  retail  trade.  j.  Rank"  of  <  o'mmprrp  ' 

opment  of  new  countries  and  new  confidence  in  the  internal  situation  'Vholesale  groceries  fairly  good,  dry  , 

panHpr°®'  ii  fnher  hnL  St  ^'collecSs  S  ^  The  increase  in  construction  work  1 

capital  will  lead  to  a  two-fold  de-  ternal.  1!°®®  Quiet.  Collections  only  ^  seasonal  development 

- - -  KPgIna,— Wholesale  groceries  re-  the  larger  volume  of  con- 

Imperial  Conference  Agenda  ~ 

_ _ _ _ _ _  _ _ _ ^  foil  u  *1*  Is  J  X. s  X.  pro§r6Si»  n3s  been  muen  b6low  nor- 

nnrtprf  coun  Ty  re-  gg  (jjg  contracts  let  in 

Ottawa.  —  The  provisional  agenda  vantages  accorded  foreign  coun-  Ported  quiet.  Collections  show  \er>  were,  after  allowing  for  lower; 


«  -  -  ,1  costs,  only  about  half  those  in  the 

Jloose  Ja«.— Both  wholesa  e  and  hike  month  of  1931  and  slightly  less 


readjustments  of  costs  to  meet  pres-  Ottawa.  —  The  provisional  agenda  vantages  accorded  foreign  coun-  Porieq  quiet.  Collections  show  >er>  were,  after  allowing  for  lower 

ent  demands,  which  should  lay  the  for  the  Imperial  Economic  Confer- '  tries;  wL.  u  ,  ,  ..  costs,  only  about  half  those  in  the 

foundaUon  for  future  growth.  ®uce  indicates  that  tariff  and  trade  ;  Id)  Determination  of  percentage  .Uoose  Ja«.— Both  wholesale  and  uke  month  of  1931  and  slightly  less 

The  depression  ha*  >ut  so  deeph  matters  and  monetary  and  financial  j  of  "Empire  content"  necessary  to  retail  groceries  reported  fairly  good,  than  in  Mav.  the  prospect  for  this 

and  has  been  prolonged  for  such  a  Questions,  broadly  speaking,  wai -secure  preferential  tariff  treatment;  dry  goods,  boots  and  shoes  fair,  branch  of  business  is  far  from 
period  of  time  that  it'is  futile  to  ex-  comprise  the  programme  of  Empire  |  (e)  Export  bounties  and  anti-  hardware  good,  other  lines  quiet,  bright.  The  expansion  in  railway 

pect  that  inflation  is  the  wav  out  of  discussions  opening  in  Ottawa  on  dumping  duties  within  the  Com-  Collections  remain  fair,  freight  traffic  seems  to  be  accounted 

our  difficulties  because  real  inflation  Thursday  of  next  week.  Ibimigra-  |  monwealth.  Saskatoon.— Wholesale  and  retail  for  by  heavy  deliveries  of  wheat  bv 

once  started  is  uncontrollable.  When  t'on  is  not  one  of  the  subjects  on  the  I  2.  Commercial  treaty  policy  with  trade  generally  remains  fair.  Whole-  W'estern  farmers  in  order  to  take 


ealth.  Saskatoon.— Wholesale  and  retail  for  by  heavy  deliveries  of  wheat  by 

. . . . .  Commercial  treaty  policy  with  trade  generally  remains  fair.  Whole-  Western  farmers  in  order  to  take  _  _ 

w^""hax^’ ’^finitely  ’passeT  the  low  provisional  agenda.  !  respect  to  foreign  countries,  incluJ-  sale  groceries  fairly  good;  oils  and  advantage  of  the  government  bonus 

point,  the  historian  will  be  amazed  The  statement  of  the  agenda  ing,  inter  alia:  greases  fairly  good.  Dry  goods  con-  before  its  expiry  on  30th  June,  and 

at  the  extent  to  which  inflation  was  issued  by  the  Prime  Minister,  and  i  (a)  Relation  of  intra-Imperial  tinue  to  show  an  improvement  over  by  large  shipments  of  lumber  across  - - - - ^ — 

discussed  as  the  remedy  and  was  at-  simultaneously  released  in  all  parts  preferences  to  concessions  to  foreign  last  year.  City  retail  trade  fairly  the  American  border  before  the  new  .  . 

tempted;  also,  the  historian  should  of  the  Commonwealth,  is  as  follows;  countries;  good.  Collections  remain  fair.  duty  became  effective.  ....  I  .  . 

record  utter  amazement  at  the  -As  a  result  of  discussions  whlcft  (hi  Interpretation  of  most-  falgary.'  —  Wholesale  groceries  Export  trade  in  wheat  was  smaller  tariffs  on  lumber  were  made  at  the  j  Agricultural  Conditinns. 

thought  that  a  country  with  still  have  been  proceeding  for  several  favored-nation  clause,  particularly  show  a  satisfactory  volume,  practi-  than  in  May.  which,  as  we  mention-  fh®  Canadian  lumber  in-  The  prospects  for  the  new  crops 

nearly  $4,009,090,000  of  gold,  with  months  past  between  His  Majesty's  with  reference  to  the  developmcni  cally  all  other  lines  remain  un-  ed  last  month,  was  more  active  than  austry  was  showing  signs  of  com- !  continue  generally  more  favorable 
decreased  volume  of  business  and  Governments,  it  has  been  agreco  jof  regional  preferences  and  of  sys-  changed  cash  volume  being  difficult  sny  other  in  the  current  “wheat"  "raking  for  ex- j  than  a  year  ago,  not  only  in  the 
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lower  price  level,  which  means  less  that  the  economic  questions  of  gen-  items  of  import  quotas, 
monetary  work  to  be  done,  should  eral  imporunce  to  the  various  parts  j  3.  Consideration  of  the  approp 
find  serious  leaders  discussing  the  of  the  Commonwealth  might  be  j  riate  basis  and  means  of  effectiuf 
idea  that  the  United  States  would  go  conveniently  discussed  under  the  i  intra-Imperial  economic  co-opera 
off  the  gold  basis  One  of  the  most  following  general  headings,  which  j  tion,  including  review  of  existing 
constructive  features  in  our  present  will  constitute  the  provisional  '  agencies,  examination  of  the  re¬ 
outlook  is  the  fact  that  we  have  been  agenda  for  the  conference-  (port  of  the  Imperial  economic  com 

able  to  give  up  nearly  a  billion  dol-  A.  General  trade  questions:  mittee  on  industrial  co-operatioc 

lars  of  gold  and  yet  remain  on  the  1.  Examiaatian  of  aspects  of  gen-  and  discussion  of  communications 


to  obtain.  The  small  retail  stores  year.  But  the  June  shipments  were  ^’PP’®  ‘•*'®  Columbia  branch,  Prairie  Provinces,  but  also  in  the. 

suffering  from  chain  store  compe-  substantial,  and  the  trade  for  the  ^nich  accoums  for  about  half  of  the  country  as  a  whole,  for  while  some 


tie  of  the  Commonwealth  might  be  j  riate  basis  and  means  of  effecting  tjtjon.  Country  retail  business  very  >3®^  two  months  i.s  all  the  more  sat-  production,  there  was  in- i  crops  in  Eastern  Canada,  notably 

JO  conveniently  discussed  under  the  i  intra-Imperial  economic  co-opera-  qujet  While  very  little  is  being  paid  isfactory  if  consideration  be  given  '  ®''eaEing  activity  from  February  to  j  hay,  are  not  in  as  good  condition, 
St  following  general  headings,  which  |  tion,  including  review  of  existing  accounts,  current  *he  simultaneous  decline  of  world  |  'V'hile  thi.s  seasonal  expan-  there  is  more  uniformity  from  coast 


in  the 
Eastern 
of  njea 
severe 


lars  goia  ann  yei  remain  on  inc  I.  aopceis  oi  gen-  nuu  uisiusoiuu  oi  1  .  ,,  ,j_p  f  n-p  rp,  iieme  tMcssuir  or  ine  inige  *  ;  -  ----  - - -  -  -  — uows  anu  pasiures  was  quite  sever 

gold  Standard.  The  way  out  means  eral  trade  and  tariff  policy  and  ad-  and  of  research  and  standardizatiou.  |  ®  nrZ  I  crops  in  the  Southern  Hemisphere,  :  *^“®  output  in  April  and  and  the  general  lateness  in  sprin 

'ported  \erj  quiet.  Collections  con- Ar,..  r,,  .v,,.  .u- .  .  . 


sound  money,  and  the  history  of  the  ministration  affecting  Empire  trade.  B.  .Monetary  and  financial  ques-  ,  j  *'  ^ 

last  century  and  a  quarter  points  to  including,  inter  alia,  the  following  tions:  j?  ,'®  ' 

nothing  better  than  gold,  subjects:  |  Consideration  of  existing  inter-  ’ f J*  - v,oir.«.  I 

There  are  instances  where  a  com-;  (a  I  Recognition  of  the  principle  j  relationships  of  the  various  cur-  business  as  being  somewha^  just, 

plete  change  of  the  social  and  poli- ■  of  reciprocal  tariff  preferences  |  rencies  and  monetary  standards  of  ''®^''  trane 


.May  was  not  far  short  of  that  in  the  'planting  most  pronounced,  the  crop. 


tinue  quiet.  try's  share  of  international  ship- |  corresponding  months  of  1931.  for  Uverc  first  improved  by.  and  later 

^ancouT  r.-— .lanufac  urers  rePo  nients  in  the  period  since  1st  Aug-  "bich  a  better  demand  in  certain  ,  s^ffp^ed  from,  warm  weather  in  the 


The  decline  in  general  industrial  responsible 


overseas  markets  seems  to  have  been  _  parly  part  of  June.  Rains  which 


followed  were  highly  beneficial,  al 


The  most  energetic  steps  have  now  though  they  were  too  late  to  brin 


pitJLe  criauge  Ol  Ult  SUUiai  auu  pun-  1  vwa.j  Lo-iiLi  ouu  I  WFirtliiealft  riar»rtrt  a  clip-hfl  uF^viiiic  in  »»  c  i  xt  iiieiij.v  uciiciiuiai,  ai 

tical  machinery  of  a  country  may  within  the  Commonwealth;  the  Empire,  and  of  the  desirability  !  '’“Oiesaie  grocers  report  a  ;  opp’rations  may  be  the  prelude  to  in-  The  most  energetic  steps  have  now  though  they  were  too  late  to  brin; 

alter  its  debt-paying  power,  as  evi-  (b)  General  application  of  exist-  and  feasibility  of  taking  steps  to  j  t*uProvement  over  the  previous  prpased  activity,  for  apart  from  that  been  taken  to  explore  other  foreign  about  much  improvement  in  the  hay 

denced  In  Russia  and  Mexico,  or  ing  and  future  tariff  preferences  restore  and  stabilize  the  general  week:  hardware  merchants  report  vi-hich  usually  occurs  in  August  and  fields,  and  with  good  reason.  About  crop  in  Eastern  Ontario  and  in  many 

where  some  major  development  in  within  the  Commonwealth;  price  level  and  to  stabilize  exchange,  business  as  holding  Its  own.  Build-  September  consequent  upon  the  aut-  40  per  cent  of  the  lumber  cut  in  districts  of  Quebec  and  the  Maritime 

inventions  or  science  and  produc-  tc)  Extension  to  other  parts  of  C.  Negotiation  of  trade  agree-  inS  and  construction,  while  pro-  demand  for  goods,  we  learn  all  Canada  in  recent  years  has  been  Provinces:  the  moisture  appears  to 


After  more  than  a  decade  of  I  proportions. 


living  In  a  period  of  such  rapidity  of  somewhat  arrogant  isolation  as  a  j  Government  control  of  credit  like 


tion  changes  the  economic  picture  the  Commonwealth  of  tariff  ad- '  meats.  gressing  to  some  extent  are  still  that  some  fairly  large  orders  ,  have  exported,  and  of  this  proportion  ap-  have  had  the  best  effect  upon  spring 

and  ability  to  pav.  This  is  just  as  I  considerably  below  normal.  The  recently  been  awarded  to  several  |  proximately  80  per  cent,  has  been  grains,  root  crops  and  pastures.  In 

senous  a  problem  with  the  investor  «  •  IkM  ■  •  t*  j  prospects  of  the  fishing  industry  mills  and  factories,  and  that  a  num- i  sold  in  the  United  States  and  Japan.  I  Central  and  Southern  Ontario  con 

in  bonds  of  a  countrv  that  has  been!  /  /*p  i!  h  I  look  very  bright,  while  mining  has  ber  of  manufacturers  who  are  de-  British  Columbia  has  provided  over'ditions  have  continued  to  be  promis 

adversefy  affected  bv  economic  *  wa  *  •  •  arAMf  tc*  improved  considerably.  Current  ac-  pendent  upon  the  Western  trade  are  half  of  all  exports  and  about  the  ing  on  most  farms,  but  a  heavy  yield 

changes  as  -was  the  investor  in  the  Calgary  Herald.  counts  are  being  met  promptly  on  preparing  somewhat  higher  produc- ;  same  proportion  of  the  total  ship-  of  fall  wheat  may  turn  out  to  be 

Pony  Express  with  the  advent  of  the  . . . .  ■  i.  n..—  past  due  accounts  tion  schedules  as  a  result  of  the  im-  i  ments  to  the  American  and  Japanese  below  average  in  quality.  A  much- 

transcontinental  railway  We  are  After  more  than  a  decade  of  I  proportions.  continue  slow.  I  proved  crop  conditions  in  the  Prairie  markets.  But  the  dependence  of  ,  needed  rain  which  well  in  British 

living  In  a  period  of  such  rapidity  of  somewhat  arrogant  isolation  as  a  Government  control  of  credit  like  -  (Provinces  and  in  British  Columbia,  the  British  Columbia  mills  on  the 'Columbia  in  the  third  week  in  June 

change  that,  there  is  no  royal  road  successful  co-operative  organization  government  control  of  public  utili- *  p*-—- J*  Now  Riivintg  i  The  mpst  complete  records  of  the  American  market  is  greater  than  is  j  improved  the  outlook  for  both  field 

to  avoid  all  pitfalls.  I  wish  to  point  controlling  and  directing  the  policies  ties  invariably  stifles  private  initia-  i  *  J?  past  performance  of  industry  are  apparent  from  these  facts,  for  most  'crops  and  tree  fruits:  there  was  a 

out  that  this  factor  of  change  is  not  of  the  government  of  Alberta  along  tive  and  enterprise  and  defeats  its  i  More  From  Germany  j  those  for  May.  which  show  almost  of  their  lumber  sold  across  the  hor-  heavy  June  “drop  "  in  the  major  or- 

only  destroying  economic  values,  but  selfish  class  lines  and  maintaining  a  own  purpose.  The  present  situation  I  - -  .stagnant  conditions  in  the  principal  der  has  consisted  of  the  lower  chard  districts  but  the  prospects  are 

is  creating  them  at  the  same  time.  vocally  strong  but  politically  im-  of  the  Alberta-owned  provincial  tele-  i  Ottawa. ^Time  was  when  Canada,  steel  mills,  a  slight  reduction  from  .grades.  w-Wch  constitute  the  major  still  bright  for  a  large  harvest. 

One  Interesting  thing  to  point  out  potent  group  in  the  House  of  Com-  (phone  system  is  not  of  a  character  nurchased '‘from  Germany  merchan- 1  April  in  newsprint,  a  rise  in  auto- ‘  part  of  the  cut,  and  the  biggest  Elsewhere,  fruit  prospects  vary  from 
In  connection  with  the  whole  prob-  mons,  the  United  Farmers  of  Alberta  to  make  converts  for  public  owner-  ^ise  much  in  excess  of  the  value  of  | -iiobile  production  and  the  following  ;  problem  is  to  find  new  outlets  for  fair  to  good. 

lem  of  investment  overseas  by  Ameri-  propose  to  branch  out  on  even  more  ship  and  control.  The  wheat  pools  eoods  which  Germany  purchased  results  in  a  large  group  or  seconaary  i  these.  For  the  present,  tnis  dilti-  most  critical  pari  of  the 

can  capital  Is  that  our  own  tariff  ambitious  lines.  They  are  prepared  and  the  ‘Canadian  National  are  othe’-  from  the  Dominion.  That  wa.s  in  the  industries  from  which  the  bank  re-  ,  cult  situation  is  relieved  somewhat  growing  period  in  the  Prairie  Pro. 

policy  sooner  or  later  comes  into  to  co-operate  actively  with  other  or-  examples.  The  regimentation  of  an  ve^r.;  nrinr  to  the  Great  War.  ceives  reports:  by  changes  which  some  mills  nave  vince^  has  now  been  safely  passed 

..-l.h  Invo^Imont  nnliov  - -  .u _ .u _ _ _ _ i _ t,...  >ears  prior  lo  uie  *v  a.  Oaeration.  to  Noi-mal  CaDacItv.  fOUUd  It  DOSSlble  tO  make  in  their  - -  _ 


policy  sooner  or  later  comes  into  to  co-operate  actively  with  other  or-  examples.  The  regimentation  of  an  years  prior  to  the  Great  War. 
conflict  with  an  investment  policy,  ganizations  throughout  the  province  entire  population,  as  is  seen  in  Rus-  After  the  coming  of  peace  and 
Of  course,  this  conflict  of  interest  is  and  dominion  to  "end  the  present  sia,  would  neither  suit  the  tempeia-  ( trade  between  the  two  countries 
present  probably  only  in  the  earlier  distress  and  to  lay  the  foundations  ment  of  the  Canadian  people  nor  pro-  j  resumed  there  was  a  change. 


ceives  reports: 


I,  ,  ,,  ,  .11  1  uciiuu  111  Liif  rieixiitr  riu 

by  changes  some  mills  i  vince§"  has  now  been  safely  passed 


stages  of  the  development  of  a  rred-  of  THE  co-operative  state."  The  mote  our  development  into  a  first  i  Canada  from  1930  to  1930  exported  Apparsl 

Itor  position  because  after  a  consid-  tenor  of  the  manifesto  issued  at  the  class  nation.  It  is  a  policy  which,  I  Germany  much  more  than  she  im- 

erable  period  of  time  the  annual  in-  conclusion  of  a  two  days’  parley  in  it  is  safe  to  say,  would  not  suit  the  |  „  -ted  ^  ''  Sub'sidlarO 

come  from  the  overseas  investment  Edmonton  suggests  that  only  re-  majority  of  the  U.  F.  A.  members  ;  ^  another  change  has  set  in  "  The  n< 
of  capital  is  either  invested  in  new  emits  of  like  socialistic  tendencies  I  themselves  in  prosperous  times  imnnrtin?  iunrs  _ _ 


AfLr*'^the  coming  of  peace  and  Operation*  to  Normal  Capacity,  found  it  possible  to  ;nake  in  their  crops  in  most  sections  are 

ade  between  Te  Urn  couLr^es  I  t  .  ,  M-v  ,  nianufacturmg  methods  and  by  the  approaching  the  next  important 

if  resumed  there  was  a  chanLe  i  i:  Ivt  36-;  ‘  "«P'‘oved  demand  on  g^g  ^leir  development,  that  of 

IS  resumed  there  was  a  Change.  .  r  c  ,  the  Canadian  prairies.  filhne  and  heading,  in  about  normal 


March 

April 

May 

76<^c 

76% 

70% 

5  1  'r 

38% 

36% 

lOr-r 

70% 

613  %, 

Tires 

78 '’F 

67% 

65% 

45% 

35% 

70  "r 

51% 

48% 

51  % 

enterprises,  or  is  imported  in  the  will  be  absorbed. 


form  of  products  or  of  services. 


The  U.  F'.  A,  manifesto,  extremeij  1  The  manifesto  calls  tor  the  aban- 


P  'rted.  Subsidiaries  ....Jo  ^lOr  »  '"'again  especially  affecting  British  an  iTazards’has  snfar  hppn”sn?h’t 

Now  another  change  has  set  in.  The  new  American  and  Japanese  ;  Columbia. where  two  large  mines  taking  the"  grain  belt  as  a  whole' 

Canada  is  importing  more  goods  - - - — - 1  have  been  sending  their  metal  to  g,^^  j^gg  t,een  mainlv  the  result  of 

from  Germany  than  she  is  selling  the  imports  were  valued  at  $11,215.- j  the  United  States  for  metallurgical  soil-drifting  earlv  in  the  season  and 
to  that  country.  The  records  of  the  397  and  the  imports  $8,875,849.  The  ;  treatment.  In  this  case,  however,  j  moisture  in  some  localities  and 


.  prairies.  filling  and  heading,  in  about  normal 

The  new  .American  tariff  on  cop-  condition  and  in  one  much  superior 
per  IS  also  a  disturbing  mf^ence.  (o  that  of  a  year  ago.  Damage  from 
again  especially  affecting  British  gjj  hazards  has  so  far  been  slight. 


‘‘We  have  been  living,  in  the  last  socialistic  as  it ,  is.  will  create  littie  '  donment  of  the  gold  standard  in  Can- 


a  period  of  [surprise  throughout  Canada.  U.  F.  A,  |ada.  Here  a  comparatively  small  j  1  Jlf  1  rre^tmenf  ifboliT  ^"' ( 


greatly  improved  technique  of  pro-  conventions  and  the  utterances  01  group  in  Alberta  propose  to  deal  *^^®  o’onths  ending  May, I  in  favor  of  Germany, 

ductio'n.  The  invention  of  the  inter-  the  Ginger  Group  in  the  Commons  summarily  with  a  question  of  wide  — 

nal  combustion  motor  in  its  various  have  prepared  the  people  of  Canada  international  ramifications.  They 

forms  of  utilization  stands  out  as  a  for  the  radical  views  sponsored  in  i  might  well  have  left  the  matter  over 

major  invention  alongside  of  the  the  present  pronouncement.  The  I  until  the  Imperial  Economic  Con- 

application  of  steam  to  indu.stry,  to  only  surprise  is  that  Premier  |  ference  has  dealt  with  the  question  I  I  I  l^i 

water  and  to  land  transportation.  Brownlee  and  his  ministers  have  of  Empire  currency.  That  body  of  MME  1 

Tbe  use  of  the  automobile  the  associated  themselves  with  it,  a  fac.  Empire  experts  are  probably  better  m  ■  m  ^ 

truck  the  tractor  and  the  airplane  that  may  prove  a  stumbling  block  in  (equipped  to  deal  with  monetary 

has  resulted  in  facilitating  means  of  way  of  provincial  financing  ,n' problems.  The  following  opinion  IT  . 

communication  The  building  of  ^‘’®  "lonths  to  come.  In  order  to  !  of  a  leading  econoinist  on  the  va  ue  I  AllllVing' 

modern  highways  through  the  co-  ^^out  the  ®®-0Per®tive  state  ’  of  the  go  d  standard  may  be  quoted  I 


.Manitoba  and  Saskatchewan 


ALL-ROUND  NOURISHMENT 


operation  of  local.  State  and  Fed-  ff  l’'®'^  the  U  F.  A.,  it  is  propos-  |  in  reply  to  the  ipse  dixit  of  the  U- 

voe.  ■ki..-*i,«.ut  *0  press  for  the  nationalization  '  F.  A.  theorists: 

_ f _ of  our  financial  and  credit  system  '  "An  important  function  per- 


into  being  a  new  form  of  transpor¬ 
tation  in  .competition  with  an  exist¬ 
ing  means  of  transportation.  The 
private  passenger  automobile  is  in 
direct  competition  with  our  rail- 


with  a  view  to  the  regulation  of  cre¬ 
dit  and  investment  operations.  ' 

*  *  *  If 

The  U.  F'.  .A.  is  seeking  a  short  cut 


roads  for  short  haul  trips,  and  there  I  *h®  depression  and  if  it  can 

ha.s  been  increasing  competition  for  |  f ‘’'®' ®  Purpose  it  will  win  the 
the  movement  of  goods  by  means  of  I  1  ®';®''.^one.  but  the  world  s 

the  truck  economists  declare  that  the  pro- 

It  is  perfectly  clear  cess  of  economic  restoration  will  'oe 


These  men  must  have  con 


11  '  "An  important  function  per- 
■-  formed  by  the  gold  standard  be¬ 
sides  that  of  providing  a  common 
medium  of  payments  is  that  of 
t  providing  an  automatic  check  upon 
g  undue  expansion  of  currency  and 
0  credit.  .No  country  which  stands 
-  ready  at  all  times  to  redeem  its 
i  currency  in  gold  can  stray  very 
I  far  from  sound  money  conditions. 
.  j  On  the  other  hand,  experience  has 


march  of  progress  de.strnys  values  gj,  ^  1  shown  that  once  a  country  is  oif 


as  well  as  creates  values.  .An  im-  to  hasiesr  l  ecoverv  and  found  sonic-  the  gold  basis,  it  is  launched  upon 
provement  in  the  form  of  continuous  (j,ing  lacking.  No  such  doubt  bothers  ®  s®®  of  inflation  like  a  ship  with- 
rolling  of  sheets  of  steel  and  new  (f,g  economic  savants  of  the  U.  F'.  A.  out  a  compass.  Its  monetary  sys- 
processes  of  making  seamless  pipe  jq  their  zeal  for  government  controi  *®o''  loses  its  fixed  relations  with 
almost  over  night  made  existing  they  chose  to  overlook  some  esseu-  ’I*®  monetary  systems  of  other 
plants  obsolete.  A  natural  deposit  of  tiaf  facts,  one  of  which  is  the  failure  countries,  and  the  price  relations 
nitrate  in  Chile,  for  many  years  in  of  generous  government  credit  to  "'1^  the  price  systems  of  other 
the  position  of  a  world  monopoly,  put  co-operative  enterprise  on  a  pro-  countries  are  lost  In  short,  the 
has  to  meet  competition  from  the  fjtable  basis  in  this  province.  Thev  greatest  safeguard  to  business 
various  artificial  sources  of  nitrate  appear  to  have  forgotten  the  depress-  stability  is  lost." 
and  fertilizers.  The  invention  of  ing  document  issued  last  session  by  ^'or  the  rest,  the  manifesto  calls 
tLe  electric  illuminating  lamp  in  the  provincial  auditor.  ’  for  a  more  equitable  distribution  of 

time  displaced  gas  as  a  means  of  il-  The  U  F.  A,  leaders  are  strong  for  33'eaBh.  including  taxation  meas- 
lumlnation,  and  the  gas  manufactur-  inflation,  Inflation,  as  has  been  o''®®'  especially  income  and  inherit- 
er  ha^  to  torn  to  other  uses  for  his  demonstrated  in  Germany  and  in  ®oee  taxes.  The  present  extremely 
product  in  rie  domestic  cooking  ser-  other  desperate  cases  in  recent  severe  taxation  imposed  on  wealth 
vice  and  in  the  industrial  field.  The  years,  never  accomplished  the  fav-  industry  is  not  heavy  enough 

chemist  creates  a  fabric  that  com-  orable  results  promised  bv  its  spou-  Recording  to  agrarian  views.  They 
i-i"  ^  sor.s.  If  is  not  an  expedient  that  "’ould  fa*  wealth  and  industry  out 

can  outwit  economic  law.  The  of  the  country  apparently.  The 
li^  '  ||  dollar  is  only  the  measure  of  wealth,  unfairness  of  this  attitude,  no  doubt. 


to  hasten  lecovery  and  found  somc- 


provement  in  the  form  of  contmuous  ^hing  lacking.  No  such  doubt  bothers 
rolling  of  sheets  of  steel  and  new  economic  savants  of  the  U.  F'.  A. 
processes  of  making  seamless  pipe  ,heir  zeal  for  government  control 


countries,  and  the  price  relations 
with  the  price  systems  of  other 
countries  are  lost  In  short,  the 
greatest  safeguard  to  business 
stability  is  lost." 

F'or  the  rest,  the  manifesto  calls 
for  a  more  equitable  distribution  of 


I  All  livin*  things  | 

I  need  ENZYMES  J 

The  Dow  brewins  process  is  a  distinct  brewing  process 
developed  to  obtain  the  full  power  of  the  *  ENZYMES  in 
Dow  Old  Stock  Ale. 

The  Dow  process  allows  the  t^ENZYMES  to  function  fully 
and  convert  the  ale's  ingredients  into  a  wholly  digestible 
and  nourishing  form. 

That  is  why  Dow  Old  Stock  Ale  has  real  food  value  and  body 
building  properties,  as  well  as  adeJiciousand  satisfying  flavor. 

Drink  Dow  Old  Stock  for  health  as  well  as  pleasure. 

WHAT  ARE  ★ENZYMES? 

These  ard  the  substances,  naturally  present  in  i 

yeast  and  in  malted  barley  (the  foundation  of  M 

the  brew),  that  turn  food  into  forms  that  can  be  S 

digested.  Without  their  aid,  most  living  things  Bs 

would  get  no  nourishment  from  food. 


THE  ''DOW'' 
GIRL 

— health  itself! 


Burn 

Hy  •Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEY, 

Pretidem  and  Manager. 

Hy-Grade  Coal  Company 

LIMITED 

Drumheller,  -  Alberta. 


not  wealth  itself,  and  artificial  tam¬ 
pering  with  it  caji  only  result  in  dis- 


will  -be  overlooked  among  the  dis¬ 
contented  generally.  They  will 


organization  of  the  Financial  and  'Spore  the  story  about  the  goose  that 
economic  systems.  There  appears  laj£^Le^^golden^^egg^^^^^^^^^^^^^^^^^^^ 

to  be  a  general  impression  among  -  — ^ 

U.  F.  A.  members  and  even  else¬ 
where  on  the  prairies,  that  nation-  DIaaI#  0  A  rmeti'Aniv 

alization  of  credit  would  assure  DIdwR  OC  flliTloirUnS 

farmers  being  able,  to  borrow  all  the  reai.  estate,  valcatioas, 
money  they  needed  at  a  ver.v  low  RE.VTALS. 

rate.  Some  go  so  far  as  to  adv'ocate  Eam*  Eaada.  Mortsage*  aad 
a  depreciated  domestic  currency.  1*  Inaurance 

should  be  obvious  to  everyone  that  soo  Toronto  general 

a  government  banking  system  would  TRULTS  buii.Ding. 

have  to  be  operated  along  the  same  Winnipeg  -  Manitoba 

business  lines  as  are  the.  charteied 
banks  today.  Even  a  government 

banking  system  would  have  to  scru-  rmAIP  nrr'P  o  r> 

tinize  borrowers  closely  and  insist  ||I|II.p,  Kpr  I  Jb  I  11 

on  loans  being  repaid  with  accrued 

interest.  The  recent  collapse  of  the  ^  ai  af'cvt' 

government  savings  bank  of  Mam-  1  r hnaincial  1  j 

toba  provided  an  illustration  of  what  Appraiser*  and  Valuston 

happens  when  frozen  assets  are  ^ ai  r- adv*"*^**  ^**"***’^  r- AK>*r^* 
allowed  to  accumulate  to  serious  l-aeuaki  l-anada  | 


""ENZYMES^" 
BUILD  HEALTH 


TOOLE,  PEET  &  CO. 

LtMITLD 

financial  agents 

Appraiser*  and  Valuatari 
F  state*  ManageJ 

CALGARY  CANADA 


Old  Stock  Ale 


f 
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Record  of  Canadian  Stocks 


Twin  City 
I  Vinu  Bitcuita 


NEW  YORK  STOCKS 


Wabaiao  Cottons  ... 
Western  Canada  Ftour 
Do.,  pref 


- WeeW  ending  July  12,  1932- 

Prev.  High  Low  Close  S 


--  1932  - Current 


Abitibi  . . 

Do.,  pref . 

Do.,  7%  pref . 

Agnew  Surpass  . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . . 

Asbestos  Corp .  . . 

Do.,  pref . . . 

Associated  Canners. . .  . . 


Sales  Change  High  Low  Div.  Rate  West.  Kootenay,  pref 
Westons  Ltd 


3'.  1' 

11  9 

37!ic  IS 
100  «0c 


Associated  Twl . . . 

*66 

Atlantic  Sugar.  ••.««••••••••• 

30 

Do.,  pref.  mm  mmmmmmm  m.A.. 

120 

Barcelona 

*13 

Bathurst  Paper ............... 

3 

N.  Bawlf  Grain . 

•20 

Beatty  Bros . . . . 

5 

5 

Do.,  pref  .  .  .mmmmmmmm.mm.,»m 

42 

Bell  Telephone . . 

79  4 

79  K 

Blue  Ribbon . . 

2 

Do.,  pref . . 

IS 

10 

Brantford  Cord.,  pref . . . 

18 

Brazilian  . mmmmmmm 

10 

ioj'^ 

B.C.  Packers . .  •  •  —  •.« 

60c 

Do,  pref .  6ft 

Windsor  Hotel  .  10 

Do ,  pref  .  20 

Winnipeg  Electric  .  3  ' 

Do.,  pref .  14 

Walker  G.W .  4’ 

Do.,  pref . .  9'' 

Ranks 

Canadienne  Nat  . .  129  ' 

i  Commerce . 126 

I  Dominion  .  133 

Imperial  .  .  133 

!  Montreal  .  154 

I  Nova  Scotia .  240 

I  Royal .  129 

Toronto .  130 


65 

5 

'  *  "  5  !  . 

75 

12 

60 

5 

''' 

Julv  ft 
1932 

July  13 
1932 

Nat 

Change 

6 

3 

6 

Allipd  rha-nical  . 

47', 

47'ii 

+  •■'4 

60 

"s 

eo 

7'r 

.Vn'arada  Corp 

14K 
33 1.; 

I4'4 

—  V. 

18 

M 

10 

•Am.  <*an 

3.1  ■> 

-f  I  S 

54 

67 

4  j 

Am.  Car  &  F 

4 

4'j 

+-  1 

80 

CO 

7'-; 

-Am.  &  For.  Powpr  . 

2»i 

31, 

-i-  ’4 

16', 

13  4 

16  , 

$1  00 

.Am.  Ir<» 

11 

lO'a 

—  L 

Dividend  Declarations 


Yearly  Div.  Date 
Rata  Declared  Parable 


127'4  127»« 
126  140 


703  +16 

ft4  +  2 
91  +11 

622  +41 

103  +  2 

465  +13 


Do.,  pref . .  4 

BC.  Power  "A" . .  16»*  19  16 'f  IIW 

Do.,  "B” . .  3»i  4  3«4  4 

Do.,  2nd  pref.  *2’4 

BruckSilk . 2 

Building  Prod.,  Class  “A”.. ...  10  11  10  10 

Burt,  F.  N . .  19  19*4  19  19 

Calgary  Power . .  1 20  . . 

Can.  Bakeries  “A". 11 ..  ... 

Do.,  pref . .  60  t,  _  _ 

Can.  Bread,  new.  •.»...  1 ..  ..  ., 

Dr.,  “A"  pref . .  83  ..  ,. 

Do.,  “B"  pref. . . .....M..  ..  *63 

Can.  Cement ....... M .......  2',  3  23,'  3 

Do.,  ref  . .  20  21 

Can.  Nor.  Power. .....MM M..  13  13  9  9 

Can.  S.S.  Lines. .  ...MMMM.  1  1 

Do  ,  pref . .MM.  1  3 

Can.  Wire  &  Cable  "A  ’ .  28  J,' . 

Do.  “B" . .  4  S','  4  5 

Can.  Bronze.  ...mmmmmm..  10  II  10  10 

Do..pref...MMMM_.....  102  102  70  70 

Can.  Canners  ..MMM.......  I’s  2  1  >4  2 

Do.,  Ist  pref . .  55  55  45 ’>  45 

Do.,  2nd  pref. . . . MMMM ..  4>s  4*,  3*4  31 

Can.  Car  Is  Foundry. ..  .MM.  3  .',  4},  33,  4; 

Do.,  pref . .  lO  ','  11  10 >4  11 

Can.  Celanese.  ...mmmmm.  d*,  .. 

E>o.,  pref . .  42  43  ...  m 

Can.  inverters ...  .MMM...  20  ..  ...  ,  , 

Can.  Cottons,  pref  ...mmm,  60 

Can.  Dredge  &  Dock,  .MMM.  8',  8  7  h'  8 

Do.,  pref . MMM.  *60',  ..mm 

Can.  Fairbanks,  pref  ,  m  m  68  m  m  m 
Can.  Found.  8s  Forg.  "A” .  2','  _  m  m 

Do..  "B" . MMMM.  2;i  mmm 

Can.  Gen.  Electric. .. .MMM.  115  . 

Do  .  pref . MMM.  .52','  .53  52 '<  53 

Can.  Hydro  Elec.,  pref. ..Mm.  30  32 

Can.  Ind.  Alcohol  "A”.. MM..  1'.'  l^i  1 H'  1) 

Do..  "B" . .MMM.  75c  ..  M  M 

Can.  Iron  Foundries. MMMM.  *80  m  m 

Do.,  pref . MMMM.  *60  m  m  m 

Can.  Locomotive . ..mm.  1 '4  m  ...  m 

Do.,  pref . ..MMMMM.  *10  ..  .. 

Can.  Oil  Co ...*.mm....m..  8 34  8'.  7t^  71 

Do  ,  pref . ...MMM...  95  84  . 

Can.  Pac  Rly . . 11  ll'j  lOJs'  lit 

Can.  Power  (b  Paper..........  'i  .  ■ 

Cockshutt  Plow . MM..  3  H'  4  K  3  J,'  4  J 

Conduits . ...MMMM.  1  ....  M 

Do.,  pref . ...MMMM.  *90  ..  ..  .. 

Cons.  Bakeries . mmm.  4_  4*4*  4  4 

Cdns.  Food  Products  ...mmm  H . 

Cons,  industries . .mm.  2 

Cons.  Min.  8s  Smelt .  ,  m  - .  39  5,'  60  39  59  * 

Consumers  Gas . .  151  ISOtj  151  151 

Cos.  imperial  Mills . .  51^  3H  2  H  21 

Do.,  pref . .MMMM.  46 *4  ..  .,  ,, 

Crows  Nest  Coal. ,. M M  M M ..  10 

Dominion  Bridge . mmm  9  Ill'S  9  121 

Dom.  Coal,  pref . mmm..  *40  m  m 

Dom.  Glass . mmmmm..  32  38  m  m 

Do.,  pref . .MMMM...  100  mmm 

Dom  Iron,  pref . mm...  *20  mmm 

Dom.  Park . .  *50 

Dom.  Steel  8s  Coal  "B”.  MMM  1  I '4  1  It 

Dom.  Stores,  new.  ...MMMM  13H  15  131^  15 

Dom.  Textile _ _  40  40ti  40  40 

Do.,  pref . .MMMMM.  100  100  70  70 


50—1  10 1, 

.  60 

1346  —  2  119 

..  -  8 

15  ....  19*4 

75  ....  20 

6409  —  U  14*4 

.  1  75 

61, 

4844  +  l«i  25 

260  +  14  17  H 


7''(  '  .\m.  Inter,  forp 
1  \m.  l-oeorrotive 

3  ,  1  .\in.  Smelting  . 

I  .-tm.  Sugar  .  .  .  . 

. \m.  Tel  &  Tel 

I  Am.  Woolen 
$1  00  I  Anaconda  Copper. 

!  Atehi.son 

10^1  I  .Itlantie  Reining  Co 
i2'r  I  Auburn  Motors 

12'^  :  Baldwin  Loco  . 

12‘  e  ;  Palt.  *•  Ohio  . 

12'T  Barnsdall  Corp 
16'',  Pethlehem  Steel  ... 

12'*;  Rordens  . 

12''i  Canadian  Pacific  ... 
C erro  de  Pasco 
■  ■  Chicago  M.  &  St.  P. . 


Montreal  and  Toronto  Curb 


7  >4  ZVA- 
60c  .... 


20  ii  10 
32  17 

120 

13  7* 

«>yi 


.  56 

185  +  It,'  18 


166  —  > 
535  +  1 


Anglo-Norweg.  Holding . 

•  •  •  Associated  Breweries  . . 

Do.,  pref  . 

♦*  12  Bathurst  "B”  . 

•2,1?  Beath  Co  .  "A” . 

•  •  •  •  Belding'Corticelli . 

•  •  •  •  Biltmorc  Hat . . 

•  ■ Do.,  pref . 

Bissell8sCo . 

00  Do.,  pref . 

B.  A.  Oil . 

®  f  Brewing  Corp.  of  Can . 

•  •  •  •  Do.,  pref . 

•  a  a .  Bud  Breweries . 

^  Calgary  &  Edm.  Land . 

♦4.00  Canada  Matting  . . 


— -Week  ending  July  12.  1932 
Ptev.  High  Low  Close  S 
Close 


Do.,  pref . 

Chicago  Rock  Is  .... 

11, 

2'. 

iJj 

+  ■■ 

Chryaler  Motors  ... 
r nnsolidatod  ('»as  . . . 

6 

36% 

37 

+  ■■'4 

Cont.  Baking  '  B’*. .. 
Tontinent*!  ('an., . . . 

2(1  K 

21<i 

+  ’l'-s 

Torn  Products . 

2fi 

301, 

+  4’, 

Columbia  Gas  . 

1*, 

6’, 

+  34 

Davison  Cham . 

2’x 

1% 

—  1 

Du  Pont . 

2*'-^ 

2.1", 

+  IK 

Erie  Railroad  . 

Frooport  Totaa . . 

3 

I0"< 

12'i 

+  IK 

General  Electric . 

to 

10 

General  Motors....** 

3 

8K 

-F 

Goodrich . 

Goodyear  Tire  . 

6*< 

+  K 

Qreat  Northern,  pref. 

Great  Northern  Ore.. 

ft'4 

.5 '4 

Grigsby  Grunow.  ... 

'■4 

Inspiration  Copper. . . 

IK 

I  % 

Int.  Harv.  N.J . 

iiK 

13 

+  I'» 

Int.  Paper,  pref.  new. 

3', 

.‘l*  C.  W.  Power  . 

N.  O.  Power . 

Do.,  pref  . . 

* <  Int.  Nickel,  pref . 

f-an.  Convertera  . 

2"s  Ham.  Hridge,  pref . . 

R.  Daincf . 

Siscoe  . 

Acme  Farmers  Dairy,  pref. 

^2  Dome  Mines . . 

S'-!  Do  ,  Xtra . . 

S. C.  Power.  . . . 

*4  I'an.  Car  .  . . . 

Penmans  Ltd. . . 

1)0.,  pref  . . . 

'A  ('an.  Bronae . . 

Do.,  pref . . 

*  A  Int.  t’tititicA  n.  pref . . 

Do.,  p.  pref . . 

*1  Cten.  Foods  Corp . . 

.  .  M.L.n.  ^  P. . 

.  Steel  of  ('anada. . . . •  .•.••4 

*4  Do.,  pref  . . 

.  Russell  .Motor . 

1 Do.,  pref.  . . . 


80 

20c.  q 

July 

2-1 

June 

30 

ftOe 

80c 

S2 

50c.  q 

July 

25 

June 

30 

1  .10 

12 

ft 

IK  q 

July 

24 

June 

30 

4K 

6 

7 

1*4  q 

Au*. 

I 

Julv 

2 

.II4 

7 

2 

‘a  q 

Aug. 

15 

July 

30 

1 

5'4 

«K 

IK  q 

Aug. 

1 

July 

15 

4K 

6lj 

$1 

25c.  q 

Aug. 

I 

June 

30 

75c 

$1 

4c  lint.) 

July 

31 

July 

15 

8c 

7 

3K  S 

Aug. 

10 

July 

30 

7 

’7 

$1 

25c.  q 

July 

20 

June 

30 

7,1c 

$1 

2nc. 

July 

20 

June 

30 

20c 

$1 

25e.  q 

Auf. 

15 

July 

80 

75e 

tl 

BOc 

1 6c.  q 

•Aug. 

30 

Aug. 

15 

1.V 

1  71 

S3 

75e.  q 

.Aug. 

15 

Aug. 

5 

2  25 

5 

ft 

I’s  q 

Aug. 

1 

July 

21 

4’-, 

6 

1.25 

31  '4C.  q 

Aug. 

1 

July 

20 

93At 

2  50 

7 

1*4  n 

.Aug. 

1 

July 

20 

6K 

7 

7 

IK  q 

Aug. 

1 

July 

1.1 

34 

7 

3..S0 

87  Kc.  q 

Aug. 

I 

July 

15  : 

2.621, 

3  .10 

$2 

50c.  q 

Aug. 

I 

July 

1.1 

$2 

»3 

1.50  38c.  q  July  31  June  30  1  14 

l.'/.5  43*4C.  q  Aug.  1  July  7  1.31*4 

1.78  43*4C.  q  Aug.  1  July  7  1.31*4 

$l  2.5e.  q  .Aug.  1  July  18  1  2aS 


(e)  One  25  cents  cash  diNndend. 

(f'  Two  25  cent  cash  dividend. 

•  reduced  from  8*^  ha.sis. 

(b^  reduced  from 

•  Stock  dividend  in  place  of  25  centa  quarterly, 
(x)  Reduced  from  50  cents  for  March  quarter. 

•  reduced  from  $2  annual  basis  for  1st  quatrer. 


2.Ac.  q 

Aug. 

July 

16 

1  25 

2  60 

1*4  q 

Aug. 

July 

IS 

o'* 

7 

2''r  q 

Sept. 

Julv 

30 

4>) 

4-f> 

43*4r.  q 

Aug. 

•fuly 

7 

1.311* 

1  75 

43  Kq 

Aug. 

July 

7 

1.31V* 

1  7.5 

3  q 

Aug. 

June  30 

9 

12 

52 53 

*iH'  'in 


7H 

loyi  \\H 


179  115 

H  59  52 

.  66  29 

K  1.37  H  50c 
,  80c  30c 


Do.,  pref . 

Can.  Vinegars  ..a*. 

a. a  *10 
...  10 

12 

Can.  For.  Invest . . 

...  3 

Do.,  pref . 

...  55 

Can.  Int.  Trust . . .  *.* 

...*3  95 

Do.,  pref . . 

...  *65 

Can.  Machinery . 

*12 

Canadian  Marconi  .  .  .  . . . 

...  *24 

Can.  Northern  Power,  pref. 

...  58 

65 

Can  Vickers . . 

...  2 

Do.,  pref . 

...  *20  K 

Can.  Wineries . 

...  1 

IK 

Can.  Wire  Bound  Boxes.  . . 

...  5 

5 

Catelli  Macaroni  Prod.  "B** 

...  *5 

Do.,  “A" . 

— .  0 

7K 

Chem.  Research  Corp . .  •  •  • 

-.  2  30 

285 

+  K 

0  '  6% 

$I  00 

Int.  Tel.  &  Tel . 

'34 

If 

Johns-Manville . 

UK 

12K 

-f 

IS 

ri  i-r 

i4«*  10 

$1  50 

Kennecott  Copper. .  • 

6 

fiK 

-f 

■a 

Kelvinator . . 

3', 

+ 

I.iehi;h  Valley . . 

5'), 

5", 

w-r- 

85 

’+  2 

isK  10 

$1  60 

Miami  Copper  . 

IK 

r. 

4- 

4  3 

M.  St.  P.  iS.S.  M.. 

1 

•r 

-  -  r 

1“  --F 

65  55 

e':’c 

Miaanuri  K.  and  T. .. 

■4'i 

2K' 

— 

-as* 

•M. 

•  . . . 

Do.,  pref . . 

5(3 

•  • 

Mining  Market  Record 


Furnished  by  F.  O'Hcam  8s  Co 


Weyk  Wednesday 


Missouri  Pacific. 
Do.,  pref 


too  +  Vi 

75  MM 


39  Ji  60  39 

151  156  H'  151 

3  Ii  3  H'  2  H' 


13H  15  133^  15 
40  401^  40  40 

100  100  70  70 


3021  +20 

131  .... 


1970  +  3  X  27 


Donnacon.  Paper .  M  M  M  M  M .  *10  mmm 

Dryden  Paper . _mmmm  1  m  m  m 

Bast  Kootenay,  com..  MM  MM  *16  m  ••  •• 

Eastern  Dairies  . .mmm.  9  m  m  m 

Eastern  Steel  Prod ....  M  M  M .  *16  mmm 

pref  . .  *98  M  M  M 

Easy  Washing  Machine. .  M  M .  *1314  mmm 

Enamel  fis  Heat.  Prod . .  4  ..  m  m 

Famous  Players  . 6  8  m  m 

Do.,  Vot.  Trust . mm..  7',  mmm 

Fanny  Farmer  Shops  ..mmm.  9  m  m  m 

Do  ,  pref  . -.MM.  25  ..  .. 

Ford  Co  ,  Class  "A"  ..mm..  7;,  7Ji  tVi  7 
Foundation  Co.  of  Can ...  .M  .  5  m  m  m 

Fraser  Companies . mmm  2Sc  mmm 

Frontenac  Brew. ..... M,. ....  50  m  m  m 

Do.,  pref . 90  . ,  . ,  . , 

Gen.  Steel  Wares  . .  75e  75  37 '4  75e 

Goodyear  Tire,  pre . . .  70  80 V<  70  80 

Great  West  Saddlery  ...mm..  ..  m  .. 

Curd,  Charles. ..  .MMMMM.  10  ..  m  m 

Do.,  pref  ....... M M M MM •  106  ..  .. 

Gypsum  . mm..  3  3  2  4  5 

Ham.  Bridge . ..mm  3  4  3  4 

Do.,  pref . .  50  ,,  m 

Ham.  Cotton,  pref  . 6  7  m  m 

Ham.  United  Theatres . . .  2  m  m  m 

Do.,  pref  . . 50  m  m  m 

.  Hayes  Wheels . m.  5  m  m  m 

Do.. pref . *12  m  m  m 

Hinde  &  Dauch  Paper  ..  M  M .  1  m  m  m 

Holt  Renfrew  Co.,  pref ....  M .  *75  mmm 

Hunts  Candies  “A  " . 14  m  m  m 

Do  ,  "B  ' . *23  4  M  M  — 

Inter.  Coal,  pref  . .  m  .  *80 

Inter.  Milling  “A”  pref  90  90  77  77 

Inter.  Hydro  Electric  “A". 6  ,.  .. 

Inter.  Nickel  ......mmm  S),  6  5  55 

Inter.  Paper,  pref. .  .MMMM.  *20  mmm 

Inter.  Power . *5  m  m  m 

Do.,  pref . ...MMMM.  *57  mmm 

Inter.  Utilities ‘‘A  ". .  MMM...  2  ..  ., 

Do.,  ‘  B  ’  -  - - -  I’i  I’i  *i  5 

Jamaica  Pub.  Service....MM.  *40  ..  m  m 

Do,  pref . MM...  *100  ..  m  m 

Kelvinator  . ..mm.  ^4  2*^  m  m 

Do.,  pref . .  60  m  m 

Lake  of  Woods .  4  44  m  .. 

Do.,  pief  .  .  .  *85  , .  _  M 


325  +  V 

509  +  1», 

305  .... 

25  —30 


1103  —  4  1614 

....  mm  9 

15  MM  l.t^ 


1  9 

8  25 

64  S54 

9  5 
l.t^  25c 


140  .. 

58  +10 


3375  .... 

50+1 


$2  SO  37  4 
96  !>  70 


47849  —  «  10  5i 


17K' 

14 

SI  00 

•  • 

$1  OC 

$8  Of 

96  K 

6 

77 

7% 

104 

4K 

•••• 

6  c  Consol.  Paper  Corp . mm.  *5 

•  '  '  Consol.  Press  Ltd  .  ..MMM. •  15 

Corp.  Steel  Products . mm  *15 

“  c  Cosgravr  Breweries . mm  2  4 

6  »  Curtis,  Reid  Aircraft,  pref.....  *25 

•  •  •  •  David  8s  Frere  "B" . mm.  IK 

. + Dehaviland  Aircraft .  m  m  m  m  .  10 

Do  .  pref _ mmmmm.  15 

Disher  Steel .  ..mmmmmmm  35t 
**  -5  Do.,  pref . mmmmm.  *10 

■■■■  DiatilIers.Seagram....MMM..  4K 
«...  Dodge  Mfg.  "A”  pref.. MMM.  7 

■■i.:  Do.,“B’' . mmmmm.  2 

'  c  Dom.  Bngineenng.. mmmmm  .1 
**■-  Dom.  Motors. .  ...mmmmm.  VK 

Dom.  Oil  . .MMMM.  2  tf 

M*.  Dom.  P.  Ss  T.  stubs. ., MMM,  6}J 

Dom.  Tar  fc  Chem . .  2 

10%  Do..pref . . mmm.  *80 

Dufferin  Paving. 2 

'~e  Do.,  pref . .  28  , 

Dutant  Motors . .  I^i 

32.50  East.  Kootenay.jjref... MMM  *96 
Edmonton  City  Dairy. m.....  *15 

52  I>o.,  pref . .MMMM,  *80 

7%  English  Electric  "A'*. ...MM.  10 

Do  ,  "B” . ..MMMM.  2 

'**’  Faitnera' Dairy,  pref ....  .MM  80 

.I'.i  Foothill,  Oil . mmmmm  *7 

*122  For.  Pow.Sec . mmmmm  1 

Goodyear  Tire,  com.. MM  — ••  45 

'^0  Honey  Dew. .  ...mmmmm..  1 

Do  .  pref . mmmmm.  20  ^ 

•■•••  Humberstone  Shoe , .  M  M  M  M  .  15J-« 
««■+»  Hydro-EIectrie  Sec. MMMM.,  34 

•1  Imperial  Oil - mmmmm..  7»i 

Imperial  Tobacco. .  .mmm...  7 

'  c  Int.  Paint, . .mmmmm..  4 

—  Int.  Pete . mm.^mmm.  94 

Manitoba  Power  ..mmmmm  *W 

fr  '22  Montreal  Exhibition . .  2K 

*2.00  hdentreal  Is.  Power  . .  7 

McColI-Frontenac  Oil.  pref.  m •  *76 

«  60  North  Star  Oil . mmm..  tfi 

Do.,  pref . MMMMM.  4 

Ontario  Silk  Knit. . .MMMM.  *7 
Paton  Mfg  .MMMMMMMM  *30 

Do.,  pref - *94 

7'C  pelissiers  mmmmmmm.  25c 
Do.,  pref  ....mmmmmm.  jo 

''0  Perfection  Glass. .  ...MMMM  *1  U 
*5 'in  Power  Corp.,  pref.MMMM...  68  K 
•1,5?  Prairie  Cities  OIImmmmmm.  2  _ 
Regent  Knitting. . .MMMM..  L 
»•••  Reliance  Grain  .....mmm..  5** 

- 7-.^  Robert  Mitchell ...... m m m .  3 

6>f  ,o  Eobert  Simpson.  prefM MMM. *100 

•  •  •  •  Robinson  Cone*  .....mmm.  17 

•iM  Rogers-Majestic  Radio..,,...  IK 

^>0  E.l.  Ruddy.....  mmmmm.  *75 

Sarnia  Bridge  "A  .,  ...MMM.  -3 

Do.,  "B" . MMMMM.  I 

****  Service  Station*.  •• 

«,•%«  _  Do..pref  ........MMMM.  78 


Do.,  pref . —  MM.  79  29K  .. 

'■'c  Supertest  Petroleum,  mmm  M.  18  13  HI 

—  —  Do.,  V.  T.. —  .  —  — >4  — 

*•"  Do.,  pref ..MM...  90  ?25< 

—  —  Tamblyn  Drug  Stores . .  42  35  „ 

—  —  Do.,pref MMM.  97  4  97  4  97 

—  —  Thayera.pref — mm  — m..  17  ..  .. 

~~  Toronto  Elevators —  — .  H  »1  7 

"inn  United  Fuel.  ..,  —  M  —  —  —  —  .  17  — 

i°?  Do.,  pref — .  >0  M  - 

'  'c  United  Sec . .  .  .  .  .  .. 

Union  National  Gm  .•••- e« •  3^4  31^  3V 

'  0  Waterloo  Mfg . .  1 


Montgomery  Ward . , 

4K 

5'» 

*T- 

76  534 

e'"c 

National  Biaeult. 

2IK 

21 

4- 

2K  2 

National  Cash  Reg. . . 

7'-i 

Nevada  Consol  Cop.. 

» 

3'  . 

f 

2K  I 

7  4  4«; 

20c 

N.  Y.  Central  . 

12 

12K' 

•r 

$i  00 

Northern  Pacific . 

6%' 

9% 

4- 

F’ackard  Motors  ..* 

I’ 4 

i-K 

— 

12  7 

Pennsylvania  R.  R... 

71, 

7K 

4- 

35  25 

(Int.) 

I^c 

Pere  Marquette . . . . , 
Radio  Keith . 

4  • 

2' s 

2  4 

•*  a  . 

Reading  . 

ll'j 

2!, 

.  . 

•••• 

Republic  Iron  &  S.** 

■F 

IS 

_ _ 

St,  Ixluia  &  S.  F . 

T 

+ 

Southern  Pacific  . .  * , 

7'3 

8lj 

3  4  24 

_ 

Southern  Railway . .  • 

4 

4'i 

— 

“r  — 

Standard  Brands.  .* 

lOK 

lOK 

+ 

1 

--  — 

Standard  Oil  of  N  J.* 

25 

26' s 

+ 

12','  10 

Studebaker  . 

3l» 

3'3 

+ 

15  10 

•a  a  • 

Texaa  Gulf  Sulphur. . 

12 

I4K 

+ 

3K  .. 

Texaa  Oil  . 

9K 

lOK 

+ 

$i  50 

Union  Pacific . 

311, 

31 K 

+ 

fits  3’,' 

ITnited  Cigar .  .  ... 

7 

U.  S.  Indust.  Alcohol. 

16  K 

17K 

+ 

2  IK 

U.  S.  steel . 

28  >4 

23', 

4" 

22",'  21 

Do.,  pref . . 

55 '4 

58' a 

+ 

5',’  IK 

26c 

V'anadium  . . 

7K 

81  j 

4* 

X  aJ  Amity  . . 

mL  Amulet. . .  w.  . 

, ,  * ' .  Aconda . 

Amo  . . 

.M  t..  B.  C.  Pioneer  .i* 

4-  3*1  Bunker  Hill  Ext  — 

^  t Barry  Holt  . . 

^  >  .j  Bidgood  . . 

^  A  H  Bobjo  . .  WiO  Wi.  -• 

4-  2*3  Brownlee  . . 

1^  Base  MetaU . 

L  Big  Miss  . . 

^ , , , ' .  Brett  Trelhewey  . .  ^  • 

.  Buffalo  Canadian 

I  *  I  *  *  Castle  Tr 

4I  *ib  Chibougamau . .  .  . 

,  Ciericy  ...  .w  pm  • 

if  1  Coast  Copper... M  —  — -  —  -.a 

—  Columario . • 

4.  Central  Men. . . 

4-  1(|  I  Dome  Mines  . . 

4.  \  Dominion  Expl . ... 


High  L 
Of  year 


.01 

.00% 

.00 

.12 

09 

*12 

.22 

06 

01  % 

.01% 

01  % 

01% 

021,' 

.01 

02 

00  4 

02% 

02  4 

02 

*02 

03 

00% 

1  50 

3  55 

3  .50 

3  55 

4  10 

2 .10 

.02 

02  >, 

02 »; 

02  % 

02  4 

01 

OR 

08  4 

05  G 

08 

.12 

03  4' 

02  '4 

03 

02  »4 

01 

12 

01 

.04  «4 

04  *4 

04 

04 

05% 

.02 

.01  ’4 

01  % 

01 

01% 

03 

.00%' 

..SO 

..SO 

50 

50 

1  00 

.30 

.06:, 

.00  t. 

06  4 

09 

.16  4 

.04 

.07 

.no 

.07 

09 

09 

02  4 

.36 

02 

lii 

\\\ 

*11 

11 

.15 

.09 

.02% 

•  .02% 

02% 

02% 

07  4 

01  % 

.01  *8 

01  4 

01  u 

01  4 

02 

.00% 

.7.5 

1  .so 

75 

1  50 

3  00 

.50 

.0J% 

03% 

03  4 

03  4 

.08 

02  4 

05 

05 

05 

05 

08 

04 

00 

11  35 

10  85 

11  25 

12  45 

9  00 

04 

04  4 

04 

04  4' 

10 

02 

22 

I  26 

1  16 

1.28 

1  55 

.76 

.75 

.  75 

.65% 

.67 

1  05 

49  4' 

.03 

03 

03 

.03 

04 

.03 

02 

02 

Westinghouse . . 

Willys-OverUnd . 

Woolworth  Co . 

Worthington  Pump.. 


Unlisted  Canadian  Stodcs 


.Acadia  Sugar,  com . 

Do.,  pref .  . . . 

Anglin-Norcroas  5%  new  pref. 

B.C.  Pulp  &  Paper  pref . 

Do.,  com  .  .  . 

Canada  Dominion  Sugar,  com. 


21  »4  15 

11 'V  4<t 


94  10V< 

6W  7 


*1  U'  .. 

68K  68K  73 


9913  +  K  104 
test  +1  9 


2895  4-  K  UK 

8  --  6  >7 


60  — 43K  68  K  25 


3  1  K 

46  25 

18  4  10  K 


25  —  4  100  4  95 


*2  00  Calgary  Power,  pref. 


Can.  Indus.  Com.  Clast  “A".... 

Do..  Class  "B” . . 

Do.,  pref . ...... 

Brem*.  Corp.  of  Can.,  pref...... 

Canadian  Arena . ....mm 

Canadian  Airways . . 

Can.  Gen.  Invest.  Tniat..,..M« 


Capital  Life . .  11 

—  ~  Claude  Neon  Gen.  .Adv.,  csm. ..  . . 

Consolidated  Paper . . 

Dom.  Foundries  &  Steel  pref....  62 

*7%  Do.,  com  . . . . . .  8 

Dom.  Woollens  A  Won.,  com . 

’g%  Dunlop  Tire  pref . .  38 

Dupuis  Frerea  8'.'^  pref,..,.,,,.  .. 

Federal  Grain  pref . .  18 

“  ~  General  Steel  W'ares,  pref . 

Guardian  Realty,  pref . . 

Guelph  Carpet  &  Wonted  Spin. 

81  50  ning51illa6'!i%  pref . SO 

Inter.  Proprietaries. .. .........  IT 

'7%  Inter.  Paints  pref . .  8 

P.  T.  Legare,  pref,.........,,..  .. 

Do.,  com  .  I 

Maritime  Telegraph  4  Tel.,  pref.  8 
Melchers  Dist.  Ltd.  Class  “.A”. ,  1 

■gc'  Mansfield  Theatres,  pref . 

Massey-Harris  pref  . . .  8 

Mount  Ro.val  Hotel,  pref .......  6 

$i'66  Do.,  com  . . .  • 

SI  00  Montreal  Finance.pref  .  in 

7%  N.  S.  Light  &  Power,  com .  23 

. .  Ontario  Silknit,  pref  . 

"7+  Provincial  Paper,  pref . .  .. 

S3  50  Holland  Paper  pref . 

Standard  Clay  Prnducts.  com ...  16 

2”  Silverwnods,  pref .  38 


370  ..M 

200  —  4 


. .  33 

33 

36 

30 

25 

—'3 

39 

30 

.... 

. •*.*  2 

8 

IH 

.  .  _  .  .37 

30 

60 

37 

6  4^, 

II  .  ... . ... .  9 

io 

9K 

iov^ 

1070 

+  A,' 

10*1 
10  K 

9 

80c 

•  a****a*a  mm  a  8  4 

9% 

8K 

9  U 

230 

+  K 

8 

80c 

. •••a  *38 

«... 

•.a  a.* 

60 

52 

1  ft  1 

1  ^  ......  2 

mm 

•  a  .  - 

•  a  mm 

3 

2 

•aeaa**a •• mmm  8 

io 

5 

20  4 

8 

3 

24 

3 

850 

+  K 

4K 

JK 

Lindsay,  C.  W .  2 

Do.,  pref . 37 

Loblaw  "A" . 9 

Do,  ,'*B  ...............  8 

Loews  Theatres . . *38 

Do.,  pref . .  52 

Maple  Leaf . .  2 

Do.,  pref . .  8 

Massey  Han  is . .  2 

Mexican  L.  8s  P  . *35 

Mitchell  Co..  J.  S . . .  *40 

Do.,  pref . MM  —  ...  105 

Monatch  Knitting, .  *1 

Do.,  pref . .  —  75 

Montreal  Cottons  ...........  50 

Do.,  pref . .*100 

Montreal  L.  H.  8s  Power......  27 

Montreal  Loan  > . .  *50 


Montreal  Tramways . 100 

Moore  Cerp . 4 

Do  ,  pref _ —  70 

Do  ,  “B" jref . .  72 

Muirheads  Corp. —  —  —  — .  1 

Do.,  pref . .  . .  9 

McCoII  Frontenac . .  m  —  —  —  -.  8 

McKinnon  Steel ....  M  — —  — .  *20 

Do.,  pref  . .  . —  ...  *91 

National  Breweries  ..mm  —  —  .  12 

Do.,  pref . .  . .  23 

National  Brick,  pref. .  m  .  5 

National  Grocers.... m...——  .*109 
Nat.  Steel  Car ....m,-,..  —  —  «  6 
Niagara  Wire...  — —  —  M  —  —  .  10 

Do.,  pref . —  —  —  —  —  —  —  *33 

Ogilvic Flour,  .mm  — —  —  —  .,*185 
Do.,  pref  —  —  —  .  — —  —  .  100 

Ont.  Equitable . .  —  —  —  7 

Orange  Crush  —  —  —  —  .  *1 

Do.,  pref.  “A'*— —  —  —  —  —  .  18 

Do  .  “B”  . ----.  *1 

Ottawa  L-  H.  b  Pwr . — .  100 

Do.,  pref . MM  —  —  .  93 

Otmwa  Traction. . .  —  *25 

Pate  Hersey  Tubes.... .  37 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  July  13.  1932. 

GOVERNMENT  BONDS 


27 

3t 

26  K 

30  K 

11332 

+  3^ 

!i  38 

20  K 

•50 

40 

"44 

47 

40 

100 

too 

90 

96 

63 

ll'i 

150 

90 

4K 

••  •  • 

•Xft  mm 

10 

94 

70 

.. 

... 

mm  M 

93 

6S 

72 

•  . 

•  e 

..*• 

97 

72 

Pom., of  Canada  Bonds. 


Conversion  Issues. 


*70  . 

*91 

12. K  14  K  12  K  14K 


•25 

*70 

IIM  12K  11 
7  6K  .. 


Pag*  Hersey  Tubes...........  37  43  37  43 

Do.,  pref . .  . — ,*158  . 

Paramount  Publlx . — ...  *12 K  •« 

Penmans  Limited . .  . .  70 

Do.,wef . —  —  —  — .  *97  . 

Photo  Engravers . .  9  10  9  10 

Porto  Rico  Rly.,  pref .  70  ..  ..  .. 

Power  Corp . .  .  ..  6  8K  6  8] 

Press^  Metals . .  . .  5  . 

Price  Bros . .  .  .  *75  . 

pref . .  . .  *70 

QuebM  Power  r.. ...........  11)4  12K  11  12: 

Riverside  Silk  "A” .  7  6K  .. 

Russell  Motor  Co. 33 

Do.,  pref . .  —  57  . . 

Shaw.  Water  6t  Pwr . . .  10 13  10  13 

Sher.  'ftsllliams . 7K  8  7  7 

Do.,  pref . — . *115  ...  — 

Simon  a  Sons . . . .  m  . . .,  5  m  —  — 

Do.,  pref . .  . .  65  M  ..  — 

Simpson  "A"  stock. .  36K  ..  ...  .. 

Do.,  "B" . .  *24 K . 

Do.,  pref .  12  14  12  12 

Smith  (Howard)  Paper . .  2  . . 

Do.,  pref .  20  M  —  .. 

Southern  Can.  Pwr .  12  m  —  — 

Standard  Chemical .  5  m  —  — 

Stand.  Steel  6t  Const  . . .......  1  If  m  m  — 

X^.,  pref.- . 13|4  M  —  — 

Stanford  Ltd . . . . —  •  *1  —  — 

Do.,  pref . — . . .  *28,'f  ..  .. 

Steel  ofCanada. .  12K  15  12K  IS 

Do.,  pref . . .  20  . 

Sterliitg  Coal . . .  +  •  •  “• 

St.  Lawrence  Corp . ’7  ..  m  — 

Do..“A” . .  IK  IK  -  — 

Et.  L.aw.  Flour  Mills . 12  »  —  — 

Do.,  pref . —  —  •  75  —  —  — 

St.  Law.  Paper,  pref. .  l.s  —  —  — 

Tip  Top  Tailors .  4  m  —  — 

Do.,  pref. .  67  m  —  — 

Tookes . *10  -  -  - 

Do.,  pref . *45  —  —  — 

Traymore  Cafeteria .  *1  —  —  — 

Do  ,  pref . — .  *7  —  —  — 

Tucketts  Tobacco... .mm  — —  *3?*  —  —  — 

Do.,  pref  .  M —  —  —  —  —  — -  103  —  —  — 


5  M 
1  4  M 
13  K  M 
*1 

*28  K  .. 
12K  15 
20 

4  .. 


935 

•f  1 

lOK 

4414 

+*i 

24 

a  .  .  • 

25  K 

.  ... 

3 

'650 

+‘iw 

i2K 

10 

.... 

16s 

.... 

.... 

9 

1;;! 

45 

•m  mm 

166 

100 

■399 

+  6 

63 

.  a  ... 

28 

"72 

+'i 

19  K 

70 

1445 

+  '2H 

36  K 

145 

10 

'987 

+  iH 

29 

5 

12 

33 

70 

9i9i 

33 

85 

—  H 

20 

"46 

17 

.. . . 

80 

.... 

55  K 

”35 

52 

.. . . 

•  aa. 

3H' 

a  a  •  . 

27 

25 

a  .  •. 

25 

.... 

5 

3 

.... 

13  K 

'831 

+  '2>i 

25 

. ,  • , 

29 

.... 

4 

■"5 

34 

— . . 

•••• 

12 

.. 

•  a  mm 

80 

.. .. 

•  •  .  . 

n 

.... 

•  a  — 

7 

:::: 

zz 

67 

-- 

126 

PROVINCIAL 


Nov.  I 
Nov.  1 
Nov.  t 
Mar.  I 
Dec.  I 
Sept.  1 
Oct.  15 
i  Oct.  15 

I  Feb.  1 

Nov.  15 
Nov.  15 
I  Nov.  1 

I  Nov.  1 

I  Nov.  1 

Nov.  1 
ASUES 


SI  60  Alberta 

70-  British  Columbia . . . 

”  Ontario  . . . 

8%  New  . . 

goe  Montreal  City  . . 

Montreal  Catholic  School . . . . 

I*  nS  . CORPORATIONS  BONDS 

Int. 

'®  Abitibi  P.  4  Paper . 

[  ■  ■  ■  Acadia  Sugar  .  . . . 

jiri  American  Sales  Book . . . . . 

Bell  Talapbona  Co  . 

'g%  Bell  Talepbona  Co  . 

6 14^  Bell  Telephone  Co . . . 

Brandram  Henderson . . . . . 

$5  60  British  American  Oil . r . . . 

7V.  Britiah  Columbia  Power . . . 

Britiah  Columbia  Power . . 

S3  66  Britiah  Columbia  Telephone . 

rS  00  BeWing  CorticelU . 

2  00  Celgary  Brewing . 

7%  Celgary  Power ....  . . 

Cenedien  f  opper  Uef . 

"isc  Canadian  Cottons . 

Canadian  Vickera,  .  . . 

Cedar  Rapids  Mfg.  Pwr . . 

si. 75  Consumers  GIssi . 

$1  00  Dominion  Canners . 

$2  00  Dominion  Glass . 

7%  Dominion  Textile . 

$160  Duke  Price  Power . 

Electrical  Development . 

■7%  Gatineeu  Power  Co . 

....  Gatineau  Power  Co . 

7<i,  Macleren  Que.  Pwr . 

. . .  Maritime  Tel.  &  Tel . 

.. ! !  McC'Oll  Frontenac  Oil . 

McKinnon  Industries . 

m  ’  M ontrsal  Coke  &  Mft . 

_  Montreal  Light  H.  &  P . 

Montreal  Light  H.  &  P . 

.. . .  Montreal  Tramways . 

.. . .  Montreal  Tramways . 

». . .  Montreal  Tramways . 

....  Montreal  Water  &  Power . 

....  Ottawa  Electric . 

$1.75  Ottawa  Light  H.  &  Power . . 

$1 . 75  OtUwa  Valley  Power . 

....  Provincial  L.  A  Power . 

....  Penmans  Ltd . 

....  Quebec  Power . . . 

....  Rio  de  Jan.  Tram.  L.  P . 

7%  Riordon  Pulp  4  Paper . . . 

....  Rowntree  Company . . . 

...  Shawinigan  W.  4  P . 

7%  Sbawinigar.  W  A  Pwr . 

....  8t.  Lawrence  flour  Milts. .  .•;';vv;t... 

....  Simpsons  Ltd . . 

....  Steel  Co.  of  C anada  . 

. . . :  Southern  Canada  Power . . . 

..  .  West  Kootengy  Power  . . . 

7%  Western  Pwr.  of  Canada............ . 


1041 

08 

99 

1946-16 

90 

92 

1947-5’- 

90 

92 

1948-58 

92 

981), 

1949-50 

92 

931), 

Maturity 

Bid 

Asked 

1047 

94 

97 

1947 

95 

98 

104  f 

99 

101 

19.13 

94 

97 

194! 

100 

102 

1937 

99 

101 

1942 

94'^ 

97 

Data! 

Maturity 

Bid 

Atkad 

J-D 

1953 

23 

27 

J-J 

1946 

70 

75 

A-O 

1989 

100 

103 

A-O 

1951 

98 

J-D 

1957 

98 

M-N 

1969 

98 

M-S 

1986 

94 

M.S 

1941 

82 

86 

J.D 

1969 

70 

78 

M-8 

1969 

78 

76 

J-D 

1969 

80 

88 

M-N 

1936 

95 

M-N 

1942 

90 

100 

A-O 

1960 

70 

76 

M-N 

1941 

964 

89 

J-J 

1940 

83 

.  F-A 

1947 

68 

68 

A-O 

19.18 

97 

100 

J-D 

1948 

62 

A-O 

1940 

94 

98 

J-D 

19.13 

105 

M-S 

1949 

86 

93 

M-N 

1966 

48 

63 

M-S 

1933 

1104 

J-D 

19  6 

68 

72 

A-O 

1941 

58 

60 

K-A 

1961 

384 

65 

J-J 

1911 

96 

A-O 

1911 

78 

76 

A-O 

1945 

98 

97 

J-D 

1947 

85 

90 

A-O 

19.13 

110 

A-O 

19M 

99 

102 

J-J 

1941 

91 

93  V4 

A-O 

19)5 

71 

A-O 

19:-5 

63  K 

66 

J-D 

19'.2 

104  K 

1 

J-D 

1913 

96 

98 

A-O 

19.17 

75 

82 

A-O 

1970 

81 

84 

M-S 

19  IS 

103 

M-S 

19.11 

80 

85 

J-D 

1968 

75 

80 

J-J 

193.1 

80 

J-U 

1942 

90 

100 

J-J 

1937 

94 

A-O 

1967 

74 

77 

FA 

1970 

81 

8.1 

J-J 

1941 

98 

J-J 

1949 

67 

63 

J-J 

1940 

100 

A-O 

1955 

T9 

83 

M-S 

19,16 

6714 

72 

J-J 

1949 

82 

86 

Thrift  Stores,  com  . , 
■Truats  &  Guarantee 


(.Aluminum  Co.  of  America. .  ,23 

_  .Aluminum  Goods  Mfg.  Co .  8 

Amor.  &  For.  Pow.  Op.  Wqs  ...  1 

Amer.  Gas  &  Electric . 17 

.Amer.  Investors  ■ ’B" .  1 

.Amer.  Light  &  Traction .  13 

Asked  Amer.  Superpower  new .  1 

lOI  Anglo  Chilean  Nitrate . 

101  la  Brazilian  Traction . . .  8 

101  K  B.A.  Oil  .  7 

110  B.  A.  Tobacco  . 6 

107  British  Celanese  . . 

On  Canadian  Marconi  . . 

99  Celanese  Ist.  7%  part,  pref .  10 

94  Cities  Service  Co .  2 

94  Columbia  Oil  4  Gaa  . 

100  Comm.  &  So.  Op.  Wqs  . 

99  Cons.  Gan  A  Elect.  Balt .  42 

92  Cons.  Copper  . 

92  Cord  Corporation .  2 

98K  CourtauloB  Ltd  . 4 

931)1  Deere  4  Company .  5 

Durant  .  3  1 

Electric  Bond  4  .Share .  7 

Asked  Fairchild  Aviation  . 

97  Fanny  Farmer  l  andy  Shops,...  3 

98  Ford  Motor  of  Canada .  6' 

101  Ford  of  England.  . .  8 

97  Fox  Theatre  "A" . 3/lf 

102  Gull  on  .  27- 

101  Hiram  Walker  G.  4  W. .  31 

97  Hudson  Bay  Mining  ,... .  I 

Humble  Oil  .  38 

Asked  Hydro  Elect  Securities .  4' 

27  Iropsriil  Oil  .  7i 

76  Inaull  Utilities .  1! 

103  In*'  P*‘*  . 

Inti.  Superpower  .  4] 

Inti.  Utilities  "A" .  II 

Do.,'B"  ' 

Middle  West  Util-,  com .  ' 

gg  .  Mountain  Producers .  31 

78  Nfttlonsl  Public  Service .  1 

76  Nexemont  Mining .  41 

88  Niagara  4  Hudson  .  8 

Penn.  Water  4  Power .  85 

100  Penn  Road  .  1' 

^78  Salt  Creek . . .  4 

89  SalacUd  Induatnae  . 

S.O.  Indiana  .  181 

68  8.0.  Kentucky  .  91 

inn  St.  Recia  Paper  com .  1 


Bid 

Aik. 

20e 

50r 

IK 

3 

4 

■9 

2 

i.s 

17U 

21 

26 

12 

55 

60 

V.  68 

72 

42 

55 

4ft 

9ft 

100 

1 

20 

2 

, . 

18 

2 

3 

10 

15 

80 

.15 

11 

15 

, , 

.3 

4 

62 

70 

ft 

10 

3 

38 

44 

28 

is 

, , 

S 

.. 

33 

60 

1714 

8 

i9K 

66 

8 

io 

.10 

‘s 

11 

6 

9 

24 

io 

15 

23 

23 

35 

34 

is 

38 

42 

1.10 

200 

10 

4.i 

50 

12 

15 

irb 

na  A  Co, 
Bid 

Ask. 

23 

24 

8K 

9 

IK 

17 

17', 

Us 

IK 

''l« 

14K 

'* 

8', 

8-1, 

"K 

«'« 

6 

"x 

L'« 

4 

K 

10 

20 

2 

2K 

w 

*• 

*4 

5  Ift 

42 

42  K 

„K 

'7 

2  « 

21, 

4K 

5 

61^ 

6'i 

3  IR 

A* 

7K 

714 

-K 

14 

34 

4 

«4 

3 

34 

..K 

8/l« 

Granada 

3 1 4  Gem  Lake . — 

Howey . . 

Hollinger. . . 

Hilltop  - - 

*1%'  Int.  Nickel  • 

1  '  3  Jackson  Manion  . . . .  ^  ^  • 

Hudson  Bay  • 

Kceley . . 

Kirk.  Lake  — 

Kootney  FI . . 

Lake  Shore 
Macaisa 
Manitoba  Basin 
66e  Malartic 

•  •  McLeod  River.  .  —  • 

•  McIntyre 

^  Mining  Corp.  •  a  •««•••••••••• 

2  Moss  Mines . 

Murphy 

36  Moffat  Hall... 44 

Mandy 
Newbec 

"2  Nipissing . .  .  .  .  . 

•*'6  Noranda  . . 

^6'  Nor.~Powcf  and  M. ••••4'4»««* 

66  Peterson  Cobalt wa. • 

3  Premier  .  ...••.•^•w****  —  **** 

Pen  Oreille  • 

Sud.  Basin. 

2  San  Antotxio. 

Stadacona..M  49* 

Sylvanite ...»  •Si  M 

1 5  Sherrit  Gord •••••••••••••••r 

3  Siacoe 

Teck  Hughes.  ••«•••••••••••• 

**6  Tough  Oak.  .•••«•••••••••«• 

Towagmac  . . 

Thompaon  Call «••••••••••••• 

T^shota . . 

26  Treadwell.  .•••4M  ••••••  ••••-« 

4-  Ventures. 

6  Vipond . mm  mm  mm  wm  •m  mm  9 

33  Waite  Ackerman..^ •.••••••• 

Wrights  Harg.  .••••«•••••••• 

••  Alexandria  M  ••••••••  • 

Algonquin  . . .  •  •mm«w4»4w* 
Kirk.  Hud.  Bay. w**.#.****** 

^6  Kirk.  Town M • 

Ritchie  —  .--4. 

16  S;in.  Anthony. . . . 

White  Lake  ..4  4 

5rt  Oila 

11  Acme.  ....*.•••••••••••••••  •• 

•J  Ajax . .  .  .  .  . —  ••4 

Alberta  Pac  .  •••••4 

Ass.  Oil.  Gas .  • . .  M  SM ••  4« 

Baltac  . .  .  .  . 

Calmont  . 

Chem.  Res  .  .m************** 
14  Commonw  ....••••••••  4..  4..  •  4 

Dalhousie  .•^••••4««s4»«m4« 

12  East.  Crest  4 


Homestead 
Merland  ^  ^ 

Nordon  . . . . 

Peninsular . . 


•United  Insurance  Trust  . . 

•United  N.Y.  Bank  Truxt . 

•United  Oil  Trust  . 

Grouped  Income  Shares . 

•  I'.S.  Funds. 

l)is|flhu(orH*  (troup  Inr. 

I  North.  .\mer.  Trust  Sh.,  new.  . 

I  )f).,  old  .  . 

('umulative  Trust  Sharei 

Anierlraii  Depositor  <*orp. 
New  ('orporate  Tr.  Sh.  Accum  . 
Uo.,  nistrub 

Five  Year  Fixed  Tr.  Shares 
j  Old  ('orporatp  Trust  Shares  . 


■■  Oil  Stocks 

Furnished  bv  Jenks,  Gwynnp  4  Ci 

Atlantic  Refining,  com  . .  1 1 

ei?  Buckeye  Pipe  Line . . f  IT 

et?  Eureka  Pipe  T  ine  .  16 

Indiana  Pipe  Line .  2^4 

7iJ  National  Transit  .  r>*4 

I  li  Northern  Pipe  Line .  3** 

Ohio  Oil  .  7\ 

mmy  .Prairie  Oil  and  Gaa . .  4^*1 

nA  Prairie  Pip»  Izine  . 

3*  Southern  Penn.  Oil  .  13 

9®  •  Southern  Pipe  Line  .  f* 

..  Standard  Oil  of  Calif  . 13*4 

Standard  Oil  of  Indiana .  18^4 

air?  SUndardOilof  N.J .  26 

.jV  Union  Tank  Car,  com .  12 

7U  Imperial  Oil  . 7Xi‘ 

in  Inter.  Pete  com  . . . .  3 

01?  Socony  Vacuum .  7^ 
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SMALL  INDUSTRIES 
WEATHER  STORM 

Difference  In  Financing  Meth¬ 
ods  Has  Been  Salvation  in 
I  Time  of  Stress 


I  Silver  Ba.v,  .\.Y. — The  small  mdiis- 
trial  pliini  has  woathere.l  rrononiji’ 
storms  riisasirons  to  bigf  husiness 
i", , ,  primarily  hpcause  of  dilferencps  in 
211  ■  financinc  mrthoris,  D.  R.  Stevens, 
“si.  viep-president  of  the  Okonite  Coni- 
pany,  Passair.  N.I.,  told  the  open- 
3’4  ins  .session  of  the  second  annual 
f.>4  i'onferenee  of  Smaller  Industries 
714  here. 

“The  small  conrern,  by  Its  very 
(97^  nature."  said  Steven,*,  "has  been 
18K  unable  to  finance  throu?:h  bond^  and 
12' j !  RRd  thus  avoided  the  difffcul- 

74  I  tien  of  that  system  which  is  embar- 


Umtad  G»s  LotimiDy . 

Uniud  Light  4  Powsr  '  "A” . . . 

United  Shoe  Machinery . 

Venz.  Petrolaum . 


Investment  Trusts. 

Supplied  by  Jenks.  Gwynne  4  Co. 

Bid 

•Amer.  Founders,  com .  1» 

•Brit.  Type  In V .  40 

•Fed.  Cap.  Trust  . 

Fund.  Trust  Sh.  *'A“ .  Hs 

Do.,  •B" .  Iff 

•Insuranshares .  I'l 

•Nat.  Bond  4  Share .  ]8l|t 

Nation-Wide  Sec  . . . .  1.80 

*U.S.  Elec.  Light  4  Pow.  "A"...  10 

Do  ,  "B" .  1  80 

FIXED  TRUSTS 

Can.  Int.  Trust  . 

Corporate  Trust  .  1  23 

Cumulative  Trust . 1.90 

•First  Gustodian . . .  1 

•.Second  Cuatodian . . .  IH 

•DIv.  Trust  "A” .  4l)j 

•  Do.,  B” .  34 

•  Do.,  "C” .  135 

•  Do..  "D” .  24 

First  .All  Canadian  unit! .  8.85  • 

•Independence  Trust  .  1  25 

•Low  Priced  . 14 

•N.Y.  Bank  Trust  .  2i» 

North  American  Trust . 1.90 

*1Jmt^  FUed .  Hi 


Standard  Oil  of  Indiana .  18',  I8K  j  unable  to  finance  throu?:h  bond^  and 

LCn^inkcLr'l'cL: ?2  12'’  i  ^^us  avoided  the  difffcui- 

tmperiai  Oil  . .  7K  '4  ♦108  Of  that  System  which  is  embar- 

inter.  Pete  com .  9  9K  passing  great  industries  to-dav.  The 

.  ^  ‘  *  small  plant  should  avoid  copying 

big  business,  as  in  the  maintaining 
DDI^IJ'r  AflTf  AAV  useless  offices  in  large  cities, 

|j|l||]ni  llUILIlUA.  which  policies  tend  toward  'bank- 

vweMwea  ruptcy.  If  it  keeps  fit.  the  Uttle 

NC  APPI  P  f'PGP  Stand  up  and  win  out 

,  J,  /lllLL  LItl/r  I many  a  big  business.” 

_  The  I’alue  of  high  salaries  Is  nn- 

J  —  .1  dergoing  a  test  at  this  time,  said 

English  Fnnt  Trade  Coininu*  i  gtevens. 

sion  Sees  High  Grade  Crop  “As  in  every  boom  cycle,  there 
With  Big  Market  has  been  a  tremendous  trend  to- 

_ _  ward  high  salaries.  The  present 

_ _ _  f-.i.  period  is  determining  whether  the 

Kentville-Nova  Scotia  fruit  grow- 
ers  are  justified  m  their  optimism,  . 
with  regard  to  the  apple  crop  for  j 
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so 
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24 
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24 
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to 
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34 
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1  90 

2  25 

IK 

IH 
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34 

135 

150 

24 

24 

1  85  - 

7  60 

1  25 

1  40 

IK 

2K 

'24 

1.90 

2.03 

IK 

the  current  season,  according  to  J.  i 

For.syth  Smith,  Canadian  Trade  President  Hoover  In  a  massage  to 
Commissioner  to  London,  who  has  | 
completed  a  tour  of  the  Annapolis  I 


—  11  the  human  sense,”  employing  half 

He  saw  prospects  of  a  crop  of  ex-  of  the  workers  of  the  nation.” 

ceptionally  high  quality  apples  here,  ^  ^  , 

They  should  find  ready  markets,  he  made  great  progress  in  developing 
said,  in  view  of  the  fact  that  the  demand  in  Belgium  and  kYance. 
outlook  for  a  heavy  Knglish  yield  Some  doubts  may  exist  in  the  minds 
was  none  too  good.  Added  to  this  of  local  exgiorters  concerning  fruit 
was  the  fact  that  British  consumers  restrictions  recently  imposed  by 
were  showing  a  marked  preference  I'Yance.  Actually,  however,  there  is 
for  Kmpire  grown  fruit,  and  the  little  fear  in  this  direction,  the  posi- 
dutv  of  10  per  cent,  should  bar  flon  being  that  Prance  requires  all 
many  foreign  apples.  Canadian  apples  entirely  to  be  cov- 

The  outlook  for  the  English  crop  cted  ^2y  a  standard  certificate  that 
had  been  good  earlier  in  the  year,  fbey  are  not  affected  by  San.  Jos# 
•but  a  long  spell  of  cold,  wet  ■weather  scale.  As  there  ie  no  scale  in  Nova 
had  been  far  from  beneficial.  Scotia,  there  ■will  be  no  difficulty  in 

“Apart  from  this,  Nova  Scotia  has  obtaining  the  necessary  certifi¬ 
cates  ” 
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OsLER,  Hammond  &  Nanton 


WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


Because^tit  /Financial  Cimra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Laying  the 
Foundation  tor 
Future  Profits 


^  “It  is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

“The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

“We  may  already  be  well  in  the  long>pulI 
accumulation  period! 

^  “The  road  back  is  a  road  to  wealth! 

^  “Lay  the  foundation  now  for  future  profits.” 


—  The  forepoinrf  advice  is  offered  by 
yfnnaard  Statistics  Comj>any,  Inc.,  the 
larypst  Statistical  and  Advisory  Organi- 
::aiion  in  the  icorld. 


^  Recent  developments,  including  the  Lausanne 
agreement,  have  done  much  to  restore  con¬ 
fidence  in  the  future,  and  the  action  of  the 
stock  markets  hzis  indicated  a  generally  sold- 
out  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti- 
cles,  in  book  form,  for  •  . 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 


There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Use  this  Coupon - ^ 

THE  HNANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 


651  Craig  Street  West, 
Montreal. 


226  Bay  Street, 
Toronto. 


Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  complete  series  of  articles  *'Past~Present>— > 
Fueure,  of  Canada's  Leading  Investment  Stocks.'* 


Address 


STRONG  MARKET 
GIVES  HOPE  FOR 
DEHNITE  CHANGE 


DIVIDEND  NOTICES,  ETC 


Advances 

The  past  week  was  one  of  the 


Heard  in  the 

Board  Room 

ONE  of  the  most  constructive 
features  of  Canadian  stock  mar- 


[MONTREAL  ISLAND  EARNINGS  OF  53c  „ 

POWER  CO.  SHOWS  RRST  HALF  YEAR  “""‘^alTramways  Company 

SURPLUS  IN  1931  FOR  SHAWINIGAN 


Report  Covers  Only  Months  Dividend  of  $1  a  Share  Annual 


_  NOTICE  is  hereby  given  that  a 

lividend  of  $1  a  Share  AnnuzJ- 

.  ....  .  ....  I  IT-  t7  j  FIITY  CENTS  ($2.50)  per  share, 

Operations  With  Contract  More  1  ban  Lamed  for  the  quarter  ending  June  30th. 

Sales  of  40,000  H.P.  For  Period  1932,  has  been  declared  upon  the 

-  -  paid  in  Capital  Stock  of  the  Com- 

1932  EARNINGS  AHEAD  90  CENTS  IN  1932  pany,  to  shareholders  of  record  on 

_  _  Thursday  the  7th  day  of  July, 

A  surplus  of  $44,674  after  all  ex-  Directors  of  Shawinigan  Water  & 
penses  and  fixed  charges,  is  revealed  Power  Co.,  in  announcing  declaration  ®  o^y  of  July, 

by  Montreal  Island  Power  Co.,  pro-  of  the  regular  quarterly  dividend  of  .  .i,  n  . 

ducing  power  subsidiary  of  Montreal  ^5  cents  a  share  on  the  company’s  order  of  the  Board. 

Light,  Heat  &  Power  Consolidated.  PATRICK  DUBEE, 

in  its  annual  report  covering  the  record  July  -1st,  made  Secretary-Treasurer. 


That  Oversold  Con-  l^^fsir^^^rnfceS^^irhatS^en^fh;  Rep^t  Covers  O^y  2^.  Months  Dividend  of  $1  a  Share  Annual-  J^nd^^of  ^TWO  ^^DOLLARS^ 
dition  Exists  and  remianent  up  ward  movement  in  prices  of  bank  Operations  With  Contract  *y  More  1  han  Lamed  for  the  quarter  ending  June 

Improvement  Near  shares.  New  low  records  for  anum-  Sales  of  40,000  H.P.  For  Period  1932,  has  been  declared  upon 

-  ber  of  years  were  reached  by  mem-  -  -  paid  in  Capital  Stock  of  the  ' 

SOME  SMART  GAINS  group  in  June.  As  in-  1932  EARNINGS  AHEAD  90  CENTS  IN  1932  pany,  to  shareholders  of  recor 

_  vestment  issues,  the  bank  stocks,  _  _  Thursday  the  7t.h  day  of 

Bank  Stocks,  Montreal  Power,  surplus  of  $44,674  after  all  ex-  Directors  of  Shawinigan  Water  & 

Smelters,  Goodyear  and  Page  th??a®st°wS’'or®so''ionfiscen^“K-  charges,  is  revealed  Power  Co.,  in  announcing  declaration  193,^"'^^^’  ^ 

Hersey  All  Show  Substantia  ing  has  entered  the  markei,  as  toe  Montreal  Island  Power  Co.,  pro-  of  the  regular  quarterly  dividend  of  nrdpr  of  the  rin-ra 
Advances  yields  afforded  were  ejccei^tionaliy  ducing  power  subsidiary  of  Montreal  cents  a  share  on  the  company  s  • 

_  high.  Ihirthermore.  the  strong?  po-  Light,  Heat  &  Power  Consolidated  August  15  to  share-  PATRICK  DUBEE. 

The  past  week  was  one  of  the  by  Canadian  in-  in  its  annual  report  covering  the  nnhifn’^^an^  fnfor’im  Secretary-Treas 

pert^s  ,p  ,P,  ,as.  “l*;  Sp'/;.ver'and“eSS  n?  Thurada.,  J„pa  30.1..  1032. 

12  months,  for  the  Canadian  stock  liquid  position  will  enable  them  to  ferred  enUrely  to  depreciation  re-  the  1st  half  of  the  current  ====  ^  7 

markets,  leading  issues  going  into  come  behind  business  of  the  coun-  serve.  year  which  shows  the  dividends  for  pn|fljng_p#||>|jnpllj  I  Imj 

new  high  ground  with  buying  find-  try  in  a  thoroughgoing  way  as  soon  Gross  revenue  of  the  company  for  ^^e  period  on  an  annual  basis  of  $1  MwlUlllg  UUI  IlwCIII  klllll 

ing  the  market  almost  bare  of  offer-  as  recovery  sets  in.  Meanwhile  the  the  year  amounted  to  $702,444,  and,  ^  share  fully  earned.  '  - - 

Ings  during  one  or  two  sessions,  banks  have  been  placing  larger  pro-  after  deduction  of  $145,097  for  ex-  The  report  for  the  6  months  DIVIDEN’D  No.  25. 

Profit  taking,  however,  on  those  se-  portions  of  their  available  funds  in  penses,  net  revenue  is  shown  at  shows  gross  revenue  of  $6,442,652,  no*,-.  hfvrehv  a-ivin  thai 

curities  that  had  scored  good  ad-  high  grade  investments.  $557,347;  fixed  charges  of  $512,673  compared  with  $6,842,238  for  the  common  StLk  nf  rrimr 

vances  Indicated  the  willingness  of  *  4;  leave  the  surplus  .available  for  de-  corresponding  period  of  1931.  Net 

some  purchasers  at  lower  levels  to  rpi,  ^  preciatlon  reserve  formerly  referred  income  available  for  dividends,  after  fprlv  Pividenrt  nf  i.vc/  mvahi 

let  go  on  a  reasonable  margin  and  to.  operating  c.xpenses.  interest,  ex-  Ihe  l.Fdafof  Sel 

I  .served  to  keep  the  market  within  stocks  and  jt  ig  pointed  out  by  directors  in  I  change  of  $303,378,  depreciation  (set  ers  of  relfo^rd  L^thl  clo-e 

.  3  ■  been  unseftlod'ln^thnfr”  Submitting  the  report  that  these  re-  I  up  in  1931  on  basis  of  $600,000;  cal-  HI  15th  ^ly  of  Inly  193°  ^ 

M'hile  turnover  continued  on  a  been  unsettled  in  their  minds  re-  suits  were  obtained  from  the  sale  of  cnlatod  in  1992  nn  hflsia  of  .‘UROO.- 1  ^  ^ 


The  report  for 


Belding-Corticelli  Limited 


- , - „  -  .  DIVIDEND  No.  25.  ! 

portions  of  their  available  funds  in  penses,  net  revenue  is  shown  at  shows  gross  revenue  of  $6,442,652,  Notice  is  horebv  clvpn  that  on  tha  i 
high  grade  investments.  $557,347;  fixed  charges  of  $512,673  compared  with  $6,842,238  for  the  common  Stock  of  tMs  ^  C^^ 

^  ^  ^  ^  l^eave  the  surplus  available  for  de-  corresponding  period  of  1931.  Net  Vhe  ^rr^ecfors  have  deSrefTSarl 

The  Gold  Stocks.  preciatlon  reserve  formerly  referred  income  available  for  dividends,  atter  Dividend  of  1%%.  payable  on 


The  Gold  Stocks. 

Holders  of  gold  mining  stocks  and 


investors  generally  who  may  have  submitting  the  report  that  these  re- 
been  unsettled  in  their  minds  re  ' 


M'hile  turnover  continued  on  a  uuseuiea  in  ineir  minas  re-  suits  were  obtained  from  the  sale  of  cullted^fn  1932^00  °basiro?'^^80o'- 

comparaUvely  narrow  basis,  a  more  ftaSd  wlU  ha!4“anf  such  estimated  taxes,  amounted  nrK 

hopeful  view  of  the  situation  is  taken  -Sov^  b^the  annSt  the  year  to  $1,159,381,  compared  with  $1,968,- 

by  the  brokerage  community  which,  the  B^k  of  inteSonai  ’■®^‘®’^-  “®*°®®  674  for  the  first  six  months  of  1931.  _ Secretary. 

generally  speaking,  believes  the  ^i^nt  ot  the  Bank  of  International  jast,”  the  report  says,  "our  contract  This  was  eauivalent  to  53  cents  tier  ^  ,  .. - .  ...  .  . 

market  to-day  is  in  a  definitely  sold-  ®  ^  *^®’  sales,  as  indicated,  have  been  on  the  share  on  the  common  stock  comnar-  RpIlHlIffa PfirtiPPlIi  I  IITIltPfl 

out  condition  and  ready  to  stage  a  turn  of  the  gold  standard  by  repre-  basis  of  40,000  h.p.,  the  extra  rev-  ed  wit^OO  cts^er  sharTearncd^d^^^^^^  DCIUIIIg" UUlllUeiU  LimilBU 

healthy  recovery  on  the  first  Indica-  sentaUves  of  those  nations  that  enue  from  which  (for  a  full  year)  tng  the  firsf  si^mSs  of  iS  vear  - 

tlons  of  any  permanent  improvement  ^ttcltidlng  Great  Britain,  ^-iji  be  reflected  in  current  year’s  During  the  second  ° o uarter^  ^  the  DIVIDEND  NO.  71 

in  the  world  economic  horizon  and  Japan  and  Sweden.  The  approval  earnings.  J  ®  quarter,,  t  e 

in  general  business.  ot  Montagu  Norman,  governor  of  the  “The  company’s  generating  plant  ^““’Puny  made  progress  m  reducing  Notice  is  hereby  given  that  on  the 

Stocks  of  companies  that  have  Bank  of  England,  further  strength-  RiviSre  des  Prairiernow  com-  •’^ting  expenses  which  showed  a  Preference  Stock  of  this  Company, 
weathered  well  the  period  of  read-  this  declaration.  prjses  six  hydro-electric  units  of  ”  $53,349.70,  as  compared  the  Directors  have  declared  a  Quar- 

justment,  either  from  the  stand-  »  ¥  ^  *  9.250  h.p.,  each  with  provision  for  j i  f 

point  of  earnings  or  financial  Burns  &  Company.  four  additional  units  of  the  same  quarter  the  I5th  day  of  September  to  Share- 

strength.  found  a  much  more  recep-  ..  ..nderstood  here  that  Burns  capacity  for  Installation  and  use.  as.  i  >ncrease  of  holders  of  record  at  the  close  of 

live  market  on  Canadian  stock  ex-  a  ("omuanv  I  imited  nronoses  to  ^nd  when  extra  water  becomes  $29,100,  representing  interest  on  the  b  ^.ness  the  31st  day  of  August, 

changes  during  the  week.  Strength  The  present  installation,  !  “cw  7  year  6  per  cent,  secured  1932.  , 

in  the  bank  stocks  and  here  and  ®nesf  in  ibertf  at  iLst  „  t-  •  By  Order  of  the  Board. 

.here  over  the  Hate  la  regarded  aa  Zi  !  re  Srt  JuSa  ?  C.h“'vlS.pr’S  , 

significant.  Montreal  Power  has  |  r.nmnnnv',=  rotnii  ctrarga=  in  Lon.  .  reporc,  juiian  c..  cmiin,  vice  presi  Secretary, 


By  Order  of  the  Board. 

D.  P.  POLLOCK, 

Secretary. 

Belding-Corticelli  Limited 

DIVIDEND  NO.  71 
Notice  is  hereby  given  that  on  the 


of  the  company’s  retail  stores 


been  the  outstanding  performer  in  i  Rrit'jsh  roYnn'^bfa“hv“  stPrrine''“Fond  i  balance  sheet  reveals  total  ;  dent  and  managing  director  of  the 

Montreal,  with  Shawinigan  also  u  N ,  ^  limited  under  Blake  -iir  i  e-ssets  of  $10,917,836,  made  up  as  fol-  companj,  announced  that  new  con- 1 

centre  of  interest  while  in  both  k.  u ‘^®  .  ^  ^  under  Blake  w.  iq-ws:  Property,  etc.,  $10,784,572;  |  tracts  for  primary  power  totalling 

Toronto  and  Montreal  Smelters  has  '' j®°°’  assistant  manager  L^jgb  $3.3,397;  accounts  receivable,  I  17,400  horse  power  had  been  signed 

loronio  ana  .uonireai  smieuers  nd.s  1  ^  retail  aimer  ntendent  for  /.rn.  h i„,  _ *  a.,,..- —  _ _ _ _ _ j 


By  Order  of  the  Board, 

D.  F.  POLLOCK, 

Secretary, 


luiuu  O  aiiu  uuuiieai  cuie.te  »  superintendent  for 

been  taken  for  a  pronounced  rise,  ^^ns.  will  be  confined  to  the  coast 
and  gams  have  been  remarkably  province,  it  was  stated, 
well  maintained  up  to  the  time  of  ^  4; 

writing  Goodyear  preferred  and  _  ..  ,  , 

common  have  made  substantial  Eetiring  Stork  Issues. 


common  have  made  substantial  Betlriug  Stork  Issues.  payable,  $130,000;  accounts  payable  |  Secondary  Contracts.  '^ui  be  paid  on  the  I5th  day  of  August 

pains  as  haeo  PappHersev  Can-  r'mr.r.anlpc  ,.,v,iol,  .no„  ooii„Ki»  U-Ud  accrued  liabilities,  $118,162;  de-  J?<-ctmuur}  couiraiis.  1,32  shareholders  of  record  at  th 

na  Gttii  ^^f^r-QTiada^  Companies  which  hate non-callable  predation  reserve.  $44,674;  preferred  In  April  the  cellophane  plant  of  dose  of  business  on  August  ut.  1932. 
t’rf  a^h^vp  Outstanding  on  stock.  $1,000,000;  and  common  stock  Canadian  Industries,  Limited,  at  "^H^'uadfrtiNCHAM 

ind  h  id  ts^rn.md  wpil^  ^mpi  have  been  maintaining  (75  099  shares  outstanding))  $375,-  Shawinigan  Falls  came  into  opera-  ‘'‘s'ecTiu^y-T^'asurer. 

and  h®ld  Its  ground  well.  Smel-  attractive  dividend  rates  are  being  999^  ^nd  already  the  capacity  of  Toronto,  July  7th,  1932. 


$61,650;  provincial  government  de- i  during  the  six  months’  period;  and 
posit,  $25,000;  and  deferred  charges,  j  that  a  net  increase  of  88,790  horse 
$10,217.  Among  the  liabilities  fund-  power  had  resulted  from  new  con¬ 
ed  debt  is  shown  at  $9,250,000;  bills  tracts  lor  secondary'  power. 


GONIAURUM 

31L\KS  Ll.HiTED 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  three  cents  (3c)  per  share  on 
the  issued  capital  stock  of  the  Company 
will  be  paid  on  the  15th  day  of  August, 
1932,  to  shareholders  of  record  at  the 


31  and  held  its  ground  well.  Smel- 1  attractive  dividend  rates  are  being 
ters  advanced  14  points  on  sustained  I  reminded  by  brokers,  eager  for  busi- 
buying  and  held  the  bulk  of  its  gain,  ness,  that  they  have  it  in  their  pow- 
Page-Hersey  advanced  5Ii  points;  |  er  to  retire  such  stock  on  advan- 
Goodyear  "Tire  preferred  moved  up  j  tageous  terms.  Some  commission 


WHEAT  CLEARANCES  HEAVY. 


ru-gc-xir.pc,  auvau^cu  t-r  lo  i cure  Mien  siocK.  on  aavan-  - -  |  adian  Industries  Limited  are  2,400 

Goodyear  Tire  preferred  moved  up ,  tageous  terms.  Some  commission  wheat  clearances  overseas  for  the  |  horse  power 

almost  10  points,  and  the  common  ,  houses  have  drawn  the  attention  of  week  ending  July  1  advanced  over  |  As  bearing  upon  the  power  con- 

gatned  18  points.  Canadian  Dredge  j  these  corporations  to  the  tact  that  those  of  the  previous  week  as  well  tracts  with  paper  companies,  it  was 


tion,  and  alread.v  the  capacity  of  |  Toronto.  July  7th,  1932. 
the  plant  is  being  doubled.  The  pri-  ! 

SS  =.,[e'ri:rrar”,'  S;„-i  MacKinnon  Steel  Corporation 


Notice  is  hereby  given  that  a  dividend 


rx-i  4  1  j-j  J  -  4.^1  4  1  vfxx  1*4  ^ ^  ^  ening  use  of  current  for  power  pur-  PREFERRED  stock  of  the  company. 

Oil  stocks  did  moderately  better,  stalment  plan.  .Many  corporations  Rupert,  4,166;  Sorel,  926.882;  United  .v-e  romnanv  has  been  nhip  I  payable  August  i.  1932,  to  shareholders 

particularly  McColl  -  FVontenac,  that  are  adequately  equipped  finan-  States  Atlantic  ports,  389.000.  Total.  *0' introduce  in  nracticallv  all  of !  °' 

which  gained  a  point  and  Supertest  daily  have  been  a  .lump  ahead  of  4,015.410  bushels,  as  compared  with  .  nisnts  the  nee  nf  By  order  of  the  Board. 

Petroleum,  which  recovered  the  enterprising  brokers  in  the  mat-  3,447,647  in  the  same  week  of  1931.  pip-trio  onrront  fn,-  the  eeneratinn  1  J-  M-  s.  Macdonald, 


points. 

The  Financial  TTmes  weighted  in¬ 
dex  once  more  recovered  a  gain  in 
all  3  markets,  Montreal  showing  the 
greatest  improvement  with  an  ad- 


*  *  * 
Noranda  Hines. 


In  This  Issue 


\  By  order  of  the  Board. 

electric  current  for  the  generation  -I-  MACDONALD, 

of  steam  in  substitution  for  their  Secretary, 

former  use  of  coal  lor  steam  pur-  MontreakJulyl2^l932^^^^^^^^^^ 

poses.  This  has  resulted  in  the  mak-  TeiigiSS 

ing  this  year  of  secondary  power  avw  f\|\ Al^TT/^'Tf AM  IM 

contracts  with  the  paper  companies  |||fl  |'|/||ll|ll  I  |I|IV  llv 

to  a  total  of  168,800  horse  power.  vlLl  1  livl/UvIlVil  Ill 

This  total  amount  Is  temporarily  B/f  1  1/  APP  PnAM 

reduced  by  the  shutdown  of  the  lylAY  |||4|4  |4kI|I|| 

Belgo  division  of  Consolidated  Paper  I’lA  1  vA  A  *  IlViIl  •/* 

Corporation,  Ltd.,  at  Shawinigan  - — - - 

Falls,,  which  was  already  tising  Output  of  95,222  Barrels  Corn- 
current  for  steam  purposes  to  the  Witk  1.5G.392  Bar- 


greatest  improvement  with  an  ad-  Xoranda  Mines  is  maintaining  I  — 

vance  of  2\s  points  to  23.0.  Toronto  copper  production  on  an  unchanged  a 

was  up  .6  to  31.9  and  the  Toronto  *»asis.  and  selling  all  the  red  metal  Company  Not  Discred- 

Standard  1.7  points  to  60.0.  produces,  according  to  James  Y.  „ by  Developmen  8  ..  ..  . 


I  Standard  1.7  points  to  60.0.  produces,  according  to  James  Y.  ®  ‘  p  '  ’  - 

Comparative  figures  for  the  past  -Murdoch,  president.  The  company.  Growing  Use  of  Surplus  Power 
'  week  and  high  and  low  for  the  last  .Murdoch  states,  has  no  surplus  to  Generate  Steam  . ...  . .  . . 

2  years  follow;  stocks  on  hand,  but,  on  the  con-  Lausanne  Has  Good  Effect  on 

Afnnf-noi  CM  a«.^Ai,  trary.  holds  contracts,  at  prices  Bond  Markets  . 

Stock  *  Stock  &  Minins:  f^onc'vhat  above  the  current  market  Little  change  in  Investments  of 

Fxeban'^p  Fvehanee  P’xchanse  ’c''®'-  tor  all  the  copper  it  will  pro-  th®  Banks . 

Exchange  Exchange  Lxebange  ^uce  this  year.  Winnipeg  Likely  to  Drop  Taxon 

'  "  "11  "11  5S  4  only  is  Noranda  disposing  of  Consumers’  Bills . 

•  '  30  s  "1  3  58  4  ''®<’  "letal  production,  but  it  Roosevelt  and  Hoover  at  Outs 

I  ’  30  7  "13  53  5  doing  so  without  the  aid  of  the  on  St.  I.awrence  .  . . 

30  8  ‘”1  7  59.5  United  States  niai'ket.  While  the  Half  Century  Anniversary  of 

'  "  313  ""  5  5V7  company  has  shipped  no  copper  to  Northern  Eleciric .  4 


OIL  PRODUCTION  IN 
MAY  OFF  FROM  ’31 


July  6  . 

31.3 

20.5 

58.3 

July  7  . 

31.1 

21.1 

58.4 

July  8  . 

30.8 

21.3 

58.4 

July  9  . 

30.7 

21.3 

58.5 

July  11  . 

30.8 

21.7 

59.5 

July  12  . 

31.3 

22.5 

59.7 

July  13  . 

31.9 

23.0 

60.0 

1932— 

High  .  . 

42.8 

34.6 

66.4 

Low.  .  . 

27.7 

17.9 

47.7 

1931— 

High  ,  . 

76.0 

66  0 

80.0 

Low.  .  . 

35.0 

29.0 

66.0 

the  Banks .  3  amount  of  80,000  hor-se  power.  The 

Winnipeg  Likely  to  Drop  Tax  on  use  of  electricity  foi-  the  generation 

Consumers’  Bills .  3  of  steam  power  was  introduced  by 

Roosevelt  and  Hoover  at  Outs  the  Shawinigan  Company  sonir  years 

on  St.  I.awrence .  4  ago,  and  has  made  marked  pro- 

Half  Century  Anniversary  of  gress. 


pares  With  156,392  Bar¬ 
rels  in  May  Leist  Year 

Canadia.n  crude  petroleum  pro- 
production  in  May  amounted  to  95,- 
222  barrels  as  compared  with  the 


our  neighbors  for  .several  months.  Discussion  of  Canadian  Exchange 


during  June  it  shipped  to  seven  dif¬ 
ferent  countries. 

«  «  ¥  V 

Trust  and  Loan  Dividends. 


A^’new  arrangement  with  the  April  output  of  95,585  barrels  and 
Donnacona  Paper  Company,  Ltd.,  May,  1931,  total  of  156,39.,  bar- 


the  Shawinigan 


Market  Revived .  4  gives  the  Shawinigan  Water  &  |  -according  to  the  latest 

Lake  Shipowners  form  Company  Power  Company  a  valuable  distribu- 1  the  Dominion  Bureau  (» 

to  Stabilize  Traffic .  5  tion  system,  covering  five  munici-  Statistics  at  Ottawa.  Tiumer  Valley 

Complete  Direct  Phone  Service  palities  and  serving  eleven  him-  ?  .  n 

to  United  Kingdom .  5  dred  customers,  in  return  for  read- j  barrels,  o 


It  is  noteworthy  that  dividends  committee  A.sks  Fraser  Proxies  justment  of  their  former  power  con 
paid  by  loan  and  trust,  corporauons  Scheme .  5  tract. 


_  _  _  .u  Savs  N.  H. -Mines  Lan  oe  uperaiea 

Dm  IN  DHClTinU  in  excess  of  the  year  s  actual  earn-  By  New  Methods . 

DIjLL  In  rUullIUn  '°^®'  Dividends  of  trust  compan-  for  Shipping  Cattle  v'ia 

a**  •  amounting  to  $2,741,000  were  p--_4  rhnrcbill  ..  .. 

RFfAVFP  niliriTI  Y  J"  ®*®®^®  ‘i®”-  “®!  P*-®-  Montreal  power  Now  Deliver- 

ULtUYLA  UUItliLl  *^6  year  while  those  of  loan  j  Customer  Script . 

^  corporations  exceeded  their  net  pro-  Rp^^arkable  Growth  of  Power 

n  ..  TTT  <  .  fit  'ly  $35,000.  Dividends  of  trusi  rnmnanieo  in  Canada 

Presdent  Hope^l  In  Letter  To  companies  in  1931  were  $230,000  in  The  NaLnal  R^earch  Council 
Shareholders  Covering  July  excess  of  1930  and  loan  corpora-  gjj^  fj^g  universities 

15th  Dividend  show  a  decrease  of  $57,000.  Industry  of  Canada  Not 

_  By  reason  of  the  general  reduc-  Over-Protected . 

In  sending  out  cheques  for  the  earnings,  the  increase  in  Abitibi  Bonds  and  the  Protec- 

quarterly  dividend  payable  July  15th  ™  f.^®"®®*  /he  fj^.g  committee . . 


reporting  in  Ontario  were,  in  1931.  says  N.  S.  .Mines  Can  be  Operated  Before  the  end  of  the  year  the 

in  excess  of  the  years  actual  earn-  Methods .  6  earnings  should  reflect  in  full  the 

mgs.  Dividends  of  trust  compan-  pjans  for  Shipping  Cattle  via  benefits  from  the  neiv  contracts 

were  p^^f  Churchill .  6  which  have  been  secured  this  year. 

$.300  000  in  excess  of  their  net  pro-  Montreal  Power  Now  Deliver-  — - — - - 


April  30th,  37,461  barrels  w'Cre  m 
storage  at  the  field. 

According  to  the  Western  CH  Ex¬ 


earnings  should  reflect  in' full  the  ajniner.  in  the  course  of  deepen^g 
benefits  from  the  new  contracts /he  Mcl^od  No-  4  _well  in  central 


fit  for  the  year  while  those  of  loan  jjj  Customer  Script . 

corporations  exc®^ed  their  net  pro-  Remarkable  Growth  of  Power 

fit  by  $35,000.  Dividends  of  trusi  Companies  in  Canada . 

companies  in  1931  were  $230,000  in  .j-jjg  National  Research  Council 

excess  of  1930  and  loan  corpora-  (^e  Universities .  8 

tions  show  a  decrease  of  $57,000.  Textile  Industry  of  Canada  Not 
“By  reason  of  the  general  reduc-  Over-Protected .  9 


at  the  new,  reduced  rate  of  $1.75  a 
share,  president  C.  F.  Sise,  in  a 


lack  of  evidence  of  improvement  in 
western  conditions,  it  may  be  anti- 


tive  Committee . . .  9 

A  Page  of  Information  for  In¬ 
quiring  Readers  .  9 


I  covering  letter  to  shareholders  re- ^hat,  in  keeping  with  their  Alining  Stocks  Participate  in 
!  calls  the  official  statement  made  conservative  practice,  both  funeral  Rise . 


at  the  time  the  dividend  was  de¬ 


loan  corporations  and  trust  compa- 


clared  in  which  it  was  pointed  out  f,'/®  m 

that  the  reduction  in  the  dividend  /®°f  ®  ° 

from  the  $8  annual  rate,  which  had  Deighton  Foster,  provincial 


which  have  been  secured  this  year.  Turner  \  alley  .  during  May,  a  sniail 

_ _ _ _ _  •’  output  of  50  deg.  crude  oil  w'as 

mww  «  w  «  Struck  8t  5,860  feet  or  1,900  feet  in 

nilFRFr' PHAI  f  FWFFQ  ♦h®  Umestone.  This  occurrence  is  of 
UUuDIj  V  vIIxaIjIjJCiIiULiO  considerable  Importance  as  it  is  as- 
•  «««  >  •»  M  A sumed  that  production  is  being  ob- 
OTTAWA^^  FONTROT  tained  fi"®™  t^®  Devonian  limestone. 
Vi  ill  11/1  U  vUll  1  Itvij  Hitherto,  in  this  section,  naphtha 
_ _ _  production  has  been  taken  from  the 

Ucensing  of  Lloyds  by  Province  Madison  iimestpne  lying  the 

1  .  1  •  1  Devonian  and  it  is  ho-ped  that  pay 

Li'kely  to  Bnng  Legisla-  gand-  jj,ay  .^g  struck  in  the  latter 
live  Test  formation. 

-  Imports  of  petroleum,  asphalt  and 

Ottawa  Bureau  The  Financial  Times  their  products  int.0  Canada  during 
Ottawa. — The  opinion  is  e.xpressed  w-ere  valued  at  $4,847,855,  con- 


TJio..  in  Utiawa  Bureau  me  rinanciai  limes  |  their  products  mi.O  canaaa  auriug 

News  Of  Hollinger  ‘ 'Donie"and  Ottawa— The  opinion  is  e.xpressed  Ujay  were  valued  at  $4,847,855,  con- 

cTLr  Mmes  19  semi-official  circles  here  that  the  j  sisting  of  73,4  per  cent,  from  the 

VI  uci  -aiucs  •  ,  ff>,-!prai  government  is  certain  i®  |  United  States,  'i’ "  fmm 


^^o1d%^*ndard  11  ^^®  flung  at  the  i  pgru,  6.5  per  cent,  from  Colombia, 

rail  T  nans  nf  Ranks  Declined  Dominion  insurance  department  by  1  @.3  per  cent,  from  Dutch  West  In- 
^ir/her  in  Mav  ^®®‘’°®“  ^  the  province  of  Quebec  in  the  grant- 1  3,3  per  cent,  from  Venezuela, 

New  Insurance  legislation  in  lic®nse  to  1  3.9  per  cent,  from  Trinidad  and  the 

uegisiaiiou  m  Lloyd’s  Non-marine  Underwriters,  a  I  remainder  from  Mexico.  Great  Brit- 

. .  r, _  on/l 


per  cent. 


been  paid  regularly  over  a  period  of 
41  years  was  necessitated  by  the 
deeiine  in  net  earnings  resulting 
from  the  falling  off  in  business,  par- 


¥  »  ¥  » 

Canada  Dry  Ginger  .41e. 
Numerous  proposals  to  represent 


.  ,  T  ,  J  -IT.  .  ■  .  -1.  TT  Ti  g  n  J  Brltlsh  compaHv  that  has  never  been  I  om  India  Germany,  Belgium,  and 

ticularly  long  distance,  coupled  with  foreign  liquor  interests  in  the  Unit-  No  Roya^i  Recovery  pggnggd  here  and  has  no  deposit  japan  crude  peUoleum  imports 

substantia  increases  in  taxation.  ed  States  have  been  received  by  From  Depression  . ••  l-  ...  ferierai  in<;iiranop  depart-  *  m+PiLri  inq  5is  0"6  eal- 

M.  Sise  continuesi  "Telephone  re-  Canada  Dry  Ginger  Ale  Co.  should  The  Agenda  For  the  Imperial  the  federal  insurance  depart  injo  Canada  tota  led  109  518,0-6 

venues,  particularly  from  long  dis-  the  eighteenth  amendment  or  the  Economic  Conference  .  .  .  ..  12  insurance  legislation  re-  Irom  The  UnLd  St’ates  11,295,907 

tance  service,  are  quick  to  reflect  \olstead  Act  be  amended,  according  i  Mixed  'Trends  in  Business  in  ^  Sons  from  \Wzuela,  8,903.190 

recessions  in  general  business  ac-  to  reports  m  New  \ork.  One  repre-  Bank  Survey . .  •  12  invemment  will  pmv  have  its  fLr,,  Ppm  siS"' 

tivity  It  is  reasonable  to  hope  that  sentative  of  the  Pilsner  Breweries  Weekly  Statistical  Record  of  the  pifi-f-v  tpcted  it  ic  ctatpd  hpre  al-  ,Aa'in5 


with  improvement  in  general  condi-  of  Pilson,  Czechoslovakia  has  re-  Markets 
tions  our  revenues  will  he  as  quick  cently  returned  to  Eufope,  after  j 

to  reflect  such  betterment.  having  discussed  possibilities  of 

"A  conservative  policy  in  the  mat-  Canada  Dry  representing  his  con-  ^ 

ter  of  capitalization,  the  reinvest-  cern  and  other  German  breweries  Bed  TeFe^. 
ment  in  telephone  plant  of  all  re-  in  the  event  that  the  United  States  ;  Bums  &  Co 


Markets .  13 

Investors’  Index. 


ion  government  will  now  have  its  gauons  from  Peru,  8,182,924  gallons 
efficacy  tested,  it  is  stated  here,  al-  f^om  Colombia,  and  1,052,947  gal- 


Abitibi  P.  &  P...  9  Fraser  Co’s.  ..  1-5 

Barcelona  Trac..  2  Humb'stone  Shoe  14 
Bell  Teleph.  ..  7-14  Investors  Syndic.  5 
Burns  &  Co.  .  . .  14  Jamaica  Pub.  Ser.  5 


serves,  surplus  earnings,  and  of  law  is  amended.  These  negotiations  [  c.  Electric  ..  ! 


.  though  it  is  significant  that  the  new  jons  from  Trinidad.  Petroleum  and 

’  Index.  laws  provide  for  the  granting  of  jtg  products  to  a  value  of  $166,556 

Fraser  Cos.  ..  1-5  powers  to  the  federal  government  to  ^-ere  exported  from  Canada  during 

Humb'stone  Shoe  14  confer  with  the  provinces  and  tb,May,  in  the  preceding  month  theex- 
'r'^*McI*Pub"'ser  5  l^e  existing  laws  by  order-  ports  were  valued  at  $76,702. 

ivwnt  Roy.  Hotel  9  in-council  to  conform  with  any  |  jn  the  East  Texas  field  of  the 


Can.  Inter.  Paper  1  Montreal  Power  1-7  agreements  reached  as  a  result  of  United  States  production  per  well 


premiums  on  sale  of  stock,  and  the  are  understood  to  have  been  based  :  industries.  1.4  Mont.  Is.  Power  14  such  conferences.  Ottawa,  therefore,  .^^.gg  limited  to  61  barrels  a  daydur- 

avo  dance  of  bonus  stock  or  other  on  the  proposal  that  Canada  Dry  j  Can.  Hydro-Elec  3  Massey  Harris  .  '  mav  deride  to  invite  Ouehec  and  the  +v,e  first  half  nf  Mav  with  a 

forgns  nf  evnlnitatlon  are  resnonsi- I  serve  as  distributing  agent  for  the;canad.  Dredge  .  1  Northern  Electric  4  j  may  decide  to  invite  Quebec ^and  tile  ,ng  the  first  half  May  a 


forms  of  exploitation  are  responsi-  serve  as  distribu 
ble  for  the  sound  position  of  your  foreign  interests. 

/.ngrgtgsrgv  ’>  ^  ^ 


Can.  Packers  , . 
Canada  Dry  .  . . 
Cosmos  Imperial. 
Cooksville  Brick. 


C.  I.  L.  Plans  Establishment 
Dioxide  Plant  At  Sudbury 


ff iiinhAr«itAflo  Shop  To  Cooksville  Brick.  3  Nashwaak  h'ulp  . 

llUinDerSlOn.  :MlOe  lO.  \  Con^.  Min.  &  Sm.  I  Ont.  Power  Serv. 

Huniberstone  Shoe  Conipany  ex- 1  Cockshutt  Plow  .  i  Pacific  Mills  . .  4 
periencfd  the  largest  unit  volume  of  Can.  Paperboard.  3  Regent  Knitting  1 

,  .  g,  °  r  _  _ _ ,1.  1  Can.  Pac.  Rly  ..  9  So.  Can.  Power.  9 

sales  during  ^Icy  oi  any  month  in  ,  Cement.  I  Silverwood  Dalr.  5 

its  history  and  dollar  volume  prac- ‘  Donnacon.-I  Paper  3  shawinigan  W.P.  14 


4  N.B.  Inter.  Paper  1  Other  provinces  to  a  round  table  further  reduction  to  59  barrels  a  day 
14  Nat.  Pow.  &  Lt..  2  constitutional  discussion,  seeking  during  the  remainder  of  the  month. 
’  NalhwaaTpulp  ■  4  c®mmon  agreements.  Data  on  gasoline  sales  in  Canada 


Regent  Knitting 
So.  Can.  Power. 


ovn-iouion  ii7'  Jul.V  "Isl  iiiul  wllilo  VolUllH'  of  Illlsi-  Ali.sk.i  Juneau  . 
ndiist rial  life,  is  ‘s  Imter  Ihan  i®  the  j 

a  .sulphur  liio.x-  '  auuuai  di\  iiltuiii  late  ut  -  pt  i  sluiie  .  Mining 


Sudbury.  One  of  several  import-  ccuKalled  the  previous  record  *  Dom.  Steei  ScCoal  i  Winnipeg  Elec.  . 

ant  developments  under  considera-  „ii„i.tiv  inuor  'ruo  I 

tion  by  Canadian  Industries,  Limit-  vi(f,r  ini  Mining  and  Oil  fompanies. 

ed,  and  indicative  of  the  promising  ""  L,  ,  ,  c  ud 

fiirthor  nf  wllllo  VolUHlO  (ll  blUii-  Alask-i  Juneau  ,  10  kirk.  Lake  Gold 

outlook  lOr  lurtnor  Pxpa.lsion  nr  •  fhm  in  Vr’O-ll  Lake  Con.  lOjLuwery  Pele  ... 

Northern  Ontario’s  industrial  life,  is  ,  ,1  Can.  Gold  Oper.  in  McDo„g.  -Segur. 

the  establishment  of  a  sulphur  Uinx- '  diviilenil  I'ate  ut  -  per  -shale  ,  lo  i  McIntyre  Porcu. 

Ide  plant.  Annotincemem  was  tovereii.  Ceiurui  Muu.'.obj  in  j  Wnght _i largreav 

made  some  time  ago  that  a  Pi!®t  i  '**_  earnings  aniuiiiited  f®  |  f-"", :,i m  i  r'eadweiT Yukon 

plant  for  te.sts  in  making  sulpliiir  I  '  per  shaie  and  in  Ihe  eiin ent  ^  Mim-f.  ..  lo  i  Ttick-H-jughen  .. 

dioxide  on  a  commercial  scale  was  j  year  it  is  expected  that  per  share !  F.nst  GeduUi  ..  lo.Tnshota 

proposed  for  Hamilton.  It  is  now  |  earnings  will  aPProxMiiiate  $3.  El- j  Hd"r«Ho^  ytmrs  j®  '  |yJ;’■•’;;'\;J;;''^- 

learned  on  good  authority  that  the  quid  po.sition  has  been  improved.  |  N.w.  Prosp,  in  Royaiite  Oil  ... 

plans  for  a  plant  for  manufacturing  ‘  Specializing  in  children’s  shoes,  the  j  Uniiin'-er  «oid  ..  in  -  Petrol  Oil  &  Gas 


ft  L.  Minus  1 0  ;  Uni 


10  kirk.  Lake  Cold 
10  j  Luwery  Pele  .  .  . 
10  .McDojig.  Se^jur. 
10  :  McIntyre  Porcu. 
10  !  Wright- narKr**«v. 


Cfjntine«'tMl  Gfi 
Ofyfne  Mini-w 
F.nst  Gedijlfl 


10  ’  rre.'idwell  ^'ukon  10 
10  I  Teck-H'jughes  ..  10 
10  ►  Tnshota  .  .  10 

10  ■  Sylv.-^ntte  C.cvld.  .  ' 

10  San  Antonio  ...  10 


5  common  agreements.  Data  on  gasoline  sales  in  Canada 

4  - - during  March,  compiled  by  the  Trans- 

?  Road  Into  Island  Lake  portation  Branch  of  the  Bureau  of 

q  D  •  I  _ I..J  Statistics,  show  *an  Increase  in  con- 

5  txe§[lOIl  Is  IveCOmmeilCieO  g^j^iptlon  over  the  previous  month 

4  -  in  all  reporting  provinces  except 

^  Winnipeg.  —  A  road  to  Norway  Quebec. 

House  into  the  Island  Lake  region  - ; - -  ■ 

is  one  of  the  summer  projects  which  Island  I.akc  region. 

1  Is  being  laid  before  the  provincial  The  Big  Stone  Lake  region  was 
0  i  authorities  by  mining  men  here,  favorably  reported  upon  last  year 
Oi  .Su(  li  a  road  built  to  connect  with  j  by  Dr.  J.  F.  Wright  of  the  federal 
9  j  Veiilure.s.  Ltd.,  property  would  have  j  mines  department. 

[j !  a  marked  bearing  on  the  develop-;  ^  ^ 

Oj  meiii  of  Ihe  dislrict,  it  is  claimed.  |  j 

ol  A  number ‘of  promising  luoper-  ▼  'Z 

Q  lies  have  alreadv'  been  staked  in  lnwo»^Oi"3  t*ea.ci 

irmannal  Hfmea 


plans  for  a  plant  for  manufacturing  ‘  Specializing  in  children’s  shoes,  the)  UoiUn'^er  ..  lo-  Petrol  Oil  Gas  lOi  nnt  strike  hns  been  made  at  Big 

this  product  on  quite  a  .substantial  .  company  has  shown  considerable  |  Hud-  R  M-  &  S.  in  P'Ykhill  Min^s.  lo  gfone  Lake  in  the  same  area.  The 

scale  have  Copper  Cliff  as  the  likely  I  sUbility  in  earning  power  for  eev- ,  NoVandr  Mbi’es:  I4  Eatler  find  has  already  created  a 

location.  1  eral  years.  |  Kirkl.  Kitchener.  10  i  stampede  of  mining  men  in  the 


«oM  ..  10’  Petrol  Oil  &  Gas  10:  nnt  Strike  has  been  made 

M.  &  s.  10  p,arkhill  Mines.  10  j  gfone  Lake  in  the  same  ar 

a  .  .  in  Oil  Selections  .  10  ...  , 


The  Big  Stone  Lake  region  was 


Inwos-cors  t-ea-d 

Ehe  jfinanfta!  Ifmes 


stampede  of  mining  men  in  the  | 


